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Financial, 


Financial. Financial, 








THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
fged to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City of 
New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS 





Members of Richmond and Baltimore Stock 
Exchanges. 


John L. Williams & Sons 
BANKERS 


Corner 9th and Main Streets 
RICHMOND, VA. 


altimore Correspondents: 
MIDDENDORF, WILLIAMS & CO. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner 5th Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President 
JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLASS, Cashier 
ARTHUR W. SNOW, Asst. Cashier 


Chase National Bank 


Clearing House Building 
Cap. & Surp., $12,472,531 Dep., $92,787,537 


A. B. HEPBURN, President 
A. H. Wiggin, V.-Pres. C. C. Slade, Asst. Cash. 
S. H. Miller, V.-Pres. E. A. Lee, Asst. Cashier. 
i. M. Conkey, Cashier W.E. Purdy, Asst. Cash. 
A. C. Andrews, Asst. Cashier 











THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS—IS ESPECIALLY 
ARRANGED FOR HANDLING 
MERCANTILE ACCOUNTS. 














































HARVEY FISK & SONS 
NEW YORK 
simak THE LIBERTY 
Government, Railroad and ; 
Municipal Bonds . NATIONAL BANK 
INVESTMENT SECURITIES OF NEW YORK 


PHILADELPHIA, represented b 
JAMES H. CHAPMAN, 421 Chestnut St. 
CHICAGO, represented by D. a DBARE, 


ais - “- ¥ 18 La Salle St. 
STO MASS., represented 
JOHN B. MOULTON, 45 Congress St.| 139 BROADWAY 





The National Park Bank} N. W. HARRIS & CO 


of New York BANKERS 
Capital. . . ee $5,000,000 00 Pine Street, Corner William 
Surplus and Profits. .... 12,300,000 00 NEW YORK 
Deposits June 30,1910... 117,757,107 36 


35 Federal St., Boston 


Receive deposits subject to check 
GILBERT G. THORNE, JOHN C. McKEON, and allow interest on balances. 
Vv Vice-President. 


RICHARD DELAFIELD, 
President. 


ee VAN CLEAF Act as fiscal agents for municl- 
Vice-President. . palities and corporations. Issue 


MAURICE H. EWER, letters of credit and deal in — 


Cas 
Wie ee ©. ZONES. WILLIAM A, MAIN, BONDS FOR INVESTM ENY 
sst. Cas . 


Asst. Cashier. 








FRED’K O. FOXCROFT, Asst. Cashier. LIST ON APPLICATION 
THE Edward B. Smith & Co. 
MECHANICS AND METALS BANKERS 
NATIONAL BANK INVESTMENT SEOURITIES 


Members New York and Phila. Stock Exchanges 
33 Wall Street 


N. E. Cor. Broad & Chestnut Sts., Philadelph 
Capital, - - - - $6,000,000 27 Pine Street, New York 
Surplus,- - - - - 6,000,000 





ORIGINAL CHARTER 1829 


THE 
Francis Ralston Welsh, GALLATIN 
BONDS NATIONAL BANK 











OF RAILROAD, GAS AND ELECTRIC THE CITY OF NEW YO 
LIGHT AND POWER COMPANIES OF a sn RE 
109-111 SOUTH FOURTH STREET Capital - ° - - $1,000,000 

PHILADELPHIA Surplus and Profits (earned) - 2,450,000 
OFFICERS 





SAMUEL WOOLVERTON, President 
ADRIAN ISELIN JR., Vice-President 
GEORGE E. LEWIS, Cashicr 













First N ational Bank HOWELL T. MANSON, Assist. Cashier 
of Philadelphia 
DIRECTORS 
315 CHESTNUT STREET Adrian Iselin Jr. Chas. A. Peabody ' 
Frederic W. Stevens Semuel Wooivertes 
Alexarder H. Stevens Charlies B Tweed 








ACCOUNTS INVITED W. Emlen Roosevelt Thomas Denny 
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Bankers and Drawers of Foreign Exchange. 





Jj. P.,. MORGAN & CO. 


DOMESTIC AND FOREIGN BANKERS 
Wall Street Corner of Broad 
V YORK 


DREXEL & CO, 0. PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO. PARIS 


31 Boulevard Haussmann 


Deposits received subject to Draft 
Securities bought and sold on Commission 
Interest allowed on Deposits 
Foreign maanes. Commercial Credits 
Cable Transfers 
Gircular Letters for Travelers available in all parts 
of the world 








Brown Brothers & Co., 


PHILA. NEW YORK. BOSTON. 
59 Wall Street 
ALEX. BROWN & SONS, BALTIMORE. 
Connected by Private Wire. 
Mems, N. Y., Phila., Boston & Balt. Stock Exch’s. 
Buy one eee cae In- 
vestment Secu on com- 
a ers, 
Securities 


ns, Firms and Tndividuals 
on favorable terms. 

drawn abroad y= r % points in the United 

States and Canada; and drafts drawn in the United 

States on foreign countries, a South Africa. 
INTERNATIONAL CHEQU 

CER TTOATES OF DEPOSIT. 

Buy and sell Bills of Exchange 


Letters —_ make cable transfers on all 


oints. Issue Commercial and 
of Credit Sea = 
BROWN, SHIPLEY & CO., LONDON 





TAILER &@© 
27 Pine Street. New York 
BANKERS 


INVESTMENT 
SHEOURITIES 


Members of the New York Stock Exchange 





Winslow, Lanier & Co., 


59 CEDAR STREET 





NEW YORK 
BANKERS 
Deposits Received Subject to Draft. Interest 
Allowed on Deposits. Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 
BANKERS 
30 PINE STREET, NEW YORK 





ij Transact a General Foreign and Domestic 
Banking Business 


Dealers in Investment Securities 





John Munroe & Co., 


NEW YORK BOSTON 


Letters of Credit for Travelers 


@Gemmercial Credits. Foreign Exchange, 
Cable Transfers. 


* MUNROKF & OO., Paris 








Maitland, Coppell & Co., 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


cha Te hie T 
mie of Bee efers al Crean Tronetorm 


Union of London & ‘eae Bank, Limited, 
London, 


. Mallet Freres & Cie., Paris, 


Banco Nacous de Mexico 
its Branches. 


Agents for the ‘oun: of Australasia, the British 
Guirna Bank, Demerara, ete. +» ete, 
TRAVELERS’ LETTERS OF CREDIT 

Available throughout the United States 





BANKERS, 
No. 23 NASSAU STREET. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of exopenge and — Telegraphic 
Transfers to EURO Cuba, and 
other West Todlens Mexico ond California. 


Execute orders for the agrcmase and sale of 
Bonds and Stock 


Graham, Vaughan & Co., 


44 Pine Street, New York. 
BAN KERS 


INVESTMENT SECURITIES 


MEMBERS NEW YORK STOCK EXCHANGE 











Lawrence Turnure & Co. 


Bankers 


64-66 Wall Street, New York 


De its received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 

commission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint-Stock Bank, 
Limited. 
Paris Bankers:—Heine & Co. 





NEW YORK 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital - - - $1,000,000 
Surplus earned -_ - 500,000 


rn orgign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED 


HEIDELBACH, ICKELHEIMER & CO. 


BANKERS, 
87 William Street, 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
availabie in all parts of the world. 


Schulz & Ruckgaber, 


BANKERS, 
165 William Street, = = = s New York 
Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London 
John Berenberg-Gossier & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie., Paris. 








Bremer Bank Fillale der Dresdner Bank, 
Bremen. 
Tssue Commercial & Travelers’ Credits. 
Buy and Se!! Bills of Exchange 
Cable Transfers & investment Securities 








Kidder, Peabody & Co., 


116 DEVONSHIRE STREET, BOSTON 
56 WALL STREET, NEW YORE 


BANKERS 


INVESTMENT SECURITIES. 
FOREIGN EXCHANGE. 
LETTERS OF CREDIT 


Correspondents of 


BARING BROTHERS & OO. LTD. 
LONDON 








‘J. & W. Seligman & Co., 
August Belmont & Co., 


BANKERS 
NEW YORK 





Buy and Sell Investment Securities 


Issue Letters of Credit for Travelers, 
Available in all Parts of the World 





DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA 





Seligman Brothers, London 
Seligman Freres & Cie., Parie 
to Goldberg & Co., Amsterdam 


Anglo and London-Paris Nationsi 
Tek of San Francisco, Cat. : 


Redmond aC. 


BANKERS 


31-33 Pine Street, New York 
624 Fifth Ave., N. Y. 
607 Chestnut Street, Philadelphia. 





Cables ‘*‘Mimosa.” 


Letters of Credit and Travelers’ Cheques} 
available the world over. 


Bills of Exchange and Cable Transfers. 


Deposits received subject to cheque and 
interest allowed on deposits. 


Members New York Stock Exchange. 
Securities bought and sold on commission. 
Act as Fiscal Agents. 

Dealers in High-Grade Investment Securities. 
Lists upon application. 





GraHam & Co. 





BANKERS 
435 Chestnut Street 
PHILADELPHIA 
Government and Municipal Bonds, 
Securities of Railroads, Street 


Railways and Gas com 8 
of established — 





Act as Financial Agents 





Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques 





Knauth, Nachod & Kthne 


BANKERS 


NEW YORK LEIPSIG, GERMANY 
Members New York Stock Exchange. 


INVESTMENT 
SECURITIES 
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Bankers, 





Bankers. Bankers. 
Millett, Roe & Hagen 
Lee, Higginson &Co. BANKERS e 
BOSTON Wm. A. Read & Co. 33 Wall Street New York 
New York Chicago BANKERS. Dealers in 


HIGGINSON & CO, 


1 Bank Buildings, Prince’s Street, 
LONDON, E. C. 





Plympton,Gardiner &(Co. 


Members New York and Chicago 
Stock Exchanges 


Conservative Investments 
LISTS ON REQUEST 
27 William St., New York 


232 La Salle Street, 54 Old Broad Street, 
CHICAGO LONDON, E. C. 





Trowbridge & Co. 


BANKERS 
Members New York Stock Exchange 


Bonds and Stocks 
for Investment 


NEW YORK NEWHAVEN 
111 Broadway 134 Orange St. 





Blake Brothers & Co. 


60 Exchange Place, 14 State Street, 
NEW YORK BOSTON 


Dealers in 


NEW YORK CITY 
and other MUNICIPAL BONDS 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Mombers New York & Boston Stock Exchanges 





BOISSEVAIN & CO, 


24 BROAD STREET. 
NEW YORK. 
Members New York Stock Exchange. 
Adolph Boissevain & Co., 
Amsterdam, Holland. 


TBANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 


Members New York, Chicago and Boston 
Stock Exchanges. 





Investment Securities 


25 NASSAU STREET, 
NEW YORK 


BALTIMORE 
LONDON 


BOSTON CHICAGO 





Rhoades& Company 
BANKERS 
45 WALL STREET, NEW YORK 





High-Grade Bonds 


State, Municipal and Rallroad 





Members New York Stock Exchange; Execute 
Commission Orders; Deposits received subject to 
draft. 


Letters of Credit and 
Travelers’ Checks 
Available Throughout the World 


HARTFOR D—36 Pearl Street 


Goldman, Sachs & Co. 


BANKERS 


60 WALL STREET, NEW YORK 
Members of New York Stock Exchange. 








Executes orders for purchase and 
saleofStocksandBonds. 
Buy and Sell Foreign Exchange. 
CABLE ADDRESS “COLDNESS.” 





Issue Commercial and Travelers’ 
Letters of Credit 


Available in all parts of the world. 


DEALERS IN 


Securities 


Investment 
and Commercial Paper 





Zimmermann & Forshay 
BANKERS 
9 and 11 Wall Street, New York. 
Members New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


Foreign Exchange Bought and Sold 
Letters of Credit Issued 


Cable Transfers to all Parts of the World. 





BOND & GOODWIN 


BANKERS 


Corporation and Collateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange. 


35 Congress St. 
BOSTON 


111 Broadway 
NEW YORK 


CHICAGO 





34 LaSalle St. i 


CRAMP, MITCHELL & SHOBER 


BANKERS 
1411 Chestnut St. Philadelphia 


Members New York and Phila. Stock Exchanges 


Investment Securities 








HIGH-GRADE BONDS 
Members New York Stock Exchange 


Boston, 15 Congress Street 





N. W. HALSEY & CoO., 


Bankers 


BONDS FOR INVESTMENT 
‘Interest Allowed on Deposit Accounts 
Fiscal Agents for Cities and Corporations 








49 Wall Street, NEW YORE 
Philadelphia Chicago San Francisco 





George P. Butler & Bro. 


85 Wall Street NEW YORK 
Members N. Y. Stock Exchange 


RAILROAD AND OTHER 
INVESTMENT SECURITIBS. 





H. B. HOLLINS & CO. 


Cor. of Wall and Broad Sts., New York. 


Draw Bills of Exchange and make Cable 
Transfers to Europe, Asia, Australia, the 
= Indies, Central and South America and 
Mexico. 


issue Letters of Credit for Travelers, avall- 
able in all parts of the world. 





SIMON BORG & CO., 


BANKERS 
Members of New York Stock Exchange 


No. 20 Nassau Street, - New York 





HIGH-GRADE 
INVESTMENT SECURITI 





Wollenberger & Co. 


BANKERS 
Specialists in - 
Foreign Government Bonds 
Correspondence Invited. 


206 La Salle Street CHICAGO 





BIRD S. COLER LEONARD H. HOLS 
W. N. COLER & CO. 


BANKERS 
43 CEDAR ST., NEW YORK 


INVESTMENTS 





Shoemaker, Bates & Co. 


BANKERS 


New York Stock Exchange 
Members| New York Cotton Exchange 
Chicago Stock Exchange 


INVESTMENT SECURITIES 
37-43 Wall Street, New York 


Waldorf-Astoria and 500 Fifth Ave., New York 
Real Estate Tr. Bidg., Phila. 


1v 
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Foreign. 


———— 


Cauaftian. 





DEUTSCHE BANK 


BERLIN, W 
Behrenstrasse 9 to 13. 





CAPITAL, 2220400000222 e0esececcee $47,619,000 
RESERVE..........--.-.--.--2-.-- $25,172,895 
M, 105,726,164. 


Dividends paid during last ten years: 
11, 11, 11, 11, 12, 12, 12, 12, 12, 12% per cent 





Branches: 

BREMEN, DRESDEN, FRANKFORT-O-M., 
HAMBURG, LEIPSIC, MUNICH, 
NUREMBURG, AUGSBURG, 
WIESBADEN, 

BRUSSELS, CONSTANTINOPLE 


and the 
Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 
SUBSCRIBED COPirAl. age ($7,143,000) 
. 30,000,000. 


PAID-UP CAPITAL oo ten esenecoes ($5,357,000) 
- 22,500,000. 


RESERVE FUND... asenesetinsesonnce ($1,625,000) 
M. 6,827,000. 


HEAD OFFICE 


BERLIN 
Kanonlerstrasse 29 to 30. 
Branches: 


ARGENTINA: Bahia-Blanca, 
Cordoba, Tucuman. 


BOLIVIA: La Paz, Oruro. 
CHILT: 1 Seeing. Concepcion, Iquique, Osorno, 
Santiago, Temuco, Valdivia, Valparaiso. 
PERU: Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 
Bills sent for collection, negotiated or 
advanced upon. 
Drafts, cable-transfers and letters 
of credit issued. 
London Agents 
DEUTSCHE BANK (BERLIN) LONDON AG’Y 
GEORGE Y’D, LOMBARD ST., LONDON, E.Cc. 


Buenos Aires, 





Direction der 


Disconto-Gesellschaft, 
ESTABLISHED 18651 





BERLIN W., 43-44 Behrenstrasse 
BREMEN, FRANKFORT-o-M., MAINZ, 
HOCHST-o-M., HOMBURG v. d. H., 
POTSDAM, WIESBADEN, 





LONDON, E. C., 
53 Cornhill. 
CAPITAL, fully paid, - $40,476,200 
M. 170,000,000. 
RESERVE - - - - - $14,307,764 
M. 60,092,611. 


With the unlimited personal liability 
of the following partners: 


A.,SCHOELLER, E. RUSSELL, 
M. SCHINCKEL | F. URBIG, 2 
Dr. A. SALOMONSOHN, 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


ef) eee M. 10,000,000 00 
Head office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO 7 wh 
SANTOS, PORTO ALEGRE, BAHIA 


BANK FUR CHILE UND 
DEUTSCHLAND 


2 RR, AS aS M. 10,000,000 00 


HAMBURG, WITH BRANCHES IN CHILE 
(BANCO DE CHILE Y ALEMANIA), ANTOFA- 
GASTA, CONCEPCION, SANTIAGO, TEMUCO, 
VALDIVIA, VALPARAISO, VICTORIA; AND 
IN BOLIVIA (BANCO DE CHILE Y’ ALE- 
MANIA, SECCION BOLIVIANA), LA PAZ 
AND ORURO. 


LONDON AG AGENTS: 
DIRECTION DER_ DISCONTO-GESELL- 
SCHAFT, 53 CORNHILL, E. C. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 
Capital Subscribed---..-----.-...... $7,500,000 
aid-U p ae ee ee ee ee ee ee ee eee ee meeen 3,750,000 


$5= £1 STERLING, 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 1% Per Cent. 
At 8 to 7 Days’ Notice, 1% Per Cent. 

The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE 
5 Threadneedle Street, London, England. 


With Branches in all the Princi Cities and 
Towns of England and b 


Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836 
SUBSCRIBED CAPITAL, $95,741,700 
PAID-UP CAPITAL, - 19,946,187 
RESERVE FUND, - -_ 17,951,568 


Sir EDWARD H. HOLDEN, Bart., 
Chirman and Managing Director. 








Berliner 


Handels-Gesellschaft, 


BERLIN, W., 64 
Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin. 





ESTABLISHED 1856 





Banking Transactions of Every Description 





Capital,- - - 
Reserve,- - - - 


- M. 110,000,000 
M. 34,500,000 





Swiss Bankverein 


Schweizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva 
Agencies at Rorschach, Chiasso and Herisau 


LONDON OFFICE, 43 Lothbury, E C. 


Capital paid up, . Frs.62,800,000 


Surplus, . . . . Frs.16,330,000 





The National Discount 
Company, Limited 


385 CORNHILL, - = = = LONDON, E. C. 
Cable Address—Natdis: London. 
Subscribed Capital........-..-.-...- $21,166,625 
RR ree 4,233,325 
eas ee eee 2,200,000 


($5== £1 STERLING.) 
NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 144 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 1% Per Cent. 


Approved bank and mercantile bills discounted. 
Money received on deposit at rates advertised 
from time to time and for fixed periods upon 
specially agreed terms. 

Loans granted on approved negotiable securities 





PHILIP HAROLD WADE, Manager. 





BANK OF MONTREAL 


(Established 1817) 


CAPITAL paid in- - $14,400,000 00 
REST, - - - - - 12,000,000 00 
UNDIVIDED PROFITS, 681,561 44 


Head een ory ak 


Rt. Hon. Lord Stratheona and Mount 
G.C. M. G., G.C. V. 6 th cacery Fi 


R. 'B. ANGUS, President. 
Sir Edw. Clouston, Bart.—V.-Pres. & Gen. Mgr 
NEW YORK OFFICE, 
64 WALL STREET 
R. Y. HEBDEN, 
BOG, 





W.A. 
J. T. MOLINEUX 


Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; grant Commercial and Trav- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections in Chicago and 
throughout the Dominion of Canada. 


London Office, 47 Threadneedle St., E. C. 
F. WILLIAMS TAYLOR, Manager. 


J Agents. 








Merchants’ Bank of Canada 


HEAD OFFICE MONTREAL 
CAPITA, ons Sir denrdinesssdunsawe $6,000,000 
Rest and Undivided Profits_-..-..--.-- 4,602,157 

NEW YORK OFFICE, 63 and 65 Wall St. 


Ww. M. RAMSAY. —— 
C.J. CROOKALL, 
147 branches in the oral of began Onteste. 
Manitoba, Saskatchewan, Alberta tish 
Columbia. Good facilities for ofrecting Di ~s.. 4 col- 
in Canada. Buy and sell Sterling Exchange 


and Cable Transfers. Issue Commerci v- 
elers’ Credits available in any part of the world. 


London Agents—Royal Bank of Scotland. 





Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD, GUNDY & CO. 
TORONTO CANADA 





W. GRAHAM BROWNE & CO. 


MONTREAL - - CANADA 
Canadian Bonds Bought, Sold and Appraised 








Foreign. 
VAN OSS & CO. 


THE HAGUE, HOLLAND 
Place American Investments in Europe 





Tel. Address, Voco. 
Codes: Hartfield’s Wall St... W. U. & Lieber. 


Hong Kong & Shanghai 


BANKING CORPORATION 
Paid-up Capital (Hong Kong Currency) ----$15,000,000 





Reserve Fund/In Gold_--$15,000,000\_... 31,000,000 
\In Silver... 16,000,000/ 
Reserve Liabilities of Proprietors. _.......- 15,000,000 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SETTLE- 
MENTS, INDIA. 


WADE GARD’NER. Agent, 36 Wall St. 


Wiener Bank - Verein 


ESTABLISHED 1869 





CAPITAL (fully paid) - - $26,342,000 
(130,000,000 crowns) 
RESERVE FUNDS - - ~- $7,900,000 


(39,000,000 crowns) 


HEAD OFFICE VIENNA (AUSTRIA) 
Branches in Austria-Hungary 
Agram, Aussig a-E., Bielitz-Biela, 
Brunn, Budapest, Carlsbad, Czerno- 
witz, Friedek-Mistek, Graz, Innsbruck, 
Klagenfurt, Krakau, Lemberg, Marien- 
bad, Meran, Pilsen, Prag, “hoseeeel, 


Prossnitz, St. Polten, Tarnow, Teplitz, 
Teschen, Villach, Wr. Neustadt. 


Branch in Turkey 
Constantinople 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL--------------- 
GUR PLU Ge oc cceccctecnecs ctscces 

NEW YORK OFFICE: 
Nos. 16 AND 18 EXCHANGE PLACE 
Wm. Gray and C. D. Mackintosh, Agents 





Buy and Sell Sterling and Continental Ex- 
gan and Cable Transfers, Commercial and 
veler’ Collections made at all points. 


*s Credits. 
and Exchange business of every de- 
we eel dw with Canada. 


LONDON OFFICE—2 Lombard Street, E.0. 
BANKERS IN GREAT BRITAIN. 
The Bank of England, 
The Bank of Scotland, 
Lioyd’s Bank, Limited, 
Union of London and Smith's Bank, Limited. 


The Bank of 
British North America 


Established in 1836 
Incorporated by Royal Charter in 1840 














Head Office: 
6 Gracechurch Street, London, E.@. 
New York Office: 52 Wall Street. 
H, M. J. McMICHAEL, yom 
W. T. OLIVER 
uy and sell Sterling and Continental Exchange 
Cable Transfers. Grant Commercial and 
Travelers’ Credits, available in any part of the 
Werld. Issue Drafts on and make Collections 
iw all parts of the United States and Canada. 





C. Meredith & Co., Limited 
Bond Brokers and Financial Agents 


GHAS. MEREDITH, J. J. REED, 

President. Vice-President. 

G@. W. FARRELL, Secretary-Treasurer. 
A. H. B. MACKENZIE, Manager. 
DIRECTORS: 

ALFRED BAUMGARTEN C.R. HOSMER 
Capt. D. C. NEWTON (Montreal) 

H. ROBERTSON Cc. B. GORDON 


MONTREAL 





Canadian 
Investment Securities 





CORRESPONDENCE SOLICITED 


DOMINION SECURITIES 
CORPORATION, LIMITED 





Toronto Montreal London, Eng. 
THE 
INVESTMENT TRUST CO. 
LIMITED 


—_—_— 


Trustees- Transfer Agents 


BOND DEPARTMENT 
Canadian Corporation Bonds 


MONTREAL CANADA 





HANSON BROS. 


Dealers in 
Canadian Investment Securities 
Send for our circular giving detatis 
James St. Street MONTREAL 





Edward Sweet & Co. 
Members N. Y. Stock Exchange 
Bankers & Brokers 


34 PINE STREET 
NEW YORK 


ESTABLISHED 1854 





ESTABROOK & CO. 
BANKERS 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Street, NEW YORK 


HARTFORD BALTIMORE CHICAGO 





R. L. DAY & CO. 


37 Wall St 35 Congress St 
NEW YORK BOSTON 


HIGH-GRADE INVESTMENT BONDS 


Members New York and 
Boston Stock Exchanges 





Tucker, Anthony & Co. 
BANKERS & BROKERS 


58 STATE ST., 94 BROAD ST. 
BOSTON NEW YORK 
NEW BEDFORD NOBWIOH 


Members Boston and New York Stock 
Exchanges. 





HUNT & CUSHMAN 
Investment Securities 
35 Congress St., BOSTON 





BERTRON, GRISCOM & JENKS 
BANKERS 


Land Title Building. 40 Wall Street 
PHILADELPHIA. NEW YORK. 


INVESTMENT SECURITIES, 
H. AMY & CO. 


BANKERS, 


44 and 46 Wall Street, New York. 


INVESTMENT SECURITIES 
Bilis of Exchange. Letters of Credit 








MACKAY & Co., 
BANKERS 


Members of the New York 
Stock Exchange. Dealers in 
High-Grade Bonds and other 
Investment Securities. In- 
terest allowed on deposits. 


National City Bank Building 
55 Wall Street 
NEW YORK 


rt ose 3 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $4,900,008) 
71 BROADWAY NEW YORK 





WILLIAM P. BONBRIGHT & COMPANY 


BANKERS 
Members of the New York Stock Exchange 


Colorado Springs 
COLORADO 


24 Broad Street 
NEW YORK 


London 
ENGLAND 


Electric Power Securities 





Travelers’ Cheques and Letters of Credit 
INVESTMENT SECURITIES 
Interest on Deposits Subject to Check 





Bigelow & Company 
BANKERS 


49 Wall Street New York 


Alfred Mestre & Co. 


BANKERS 


Members of the New York 
Stock Exchange. Dealers 
in Municipal, Railroad and 
Equipment Bonds. 
Interest allowed on deposita 
Subject to Draft. 


130 8. 15th St. 








37 Wall St. 





NEW YORE PHILADELPHIA 
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Bankers and Brokers ontside Rew York. 





PITTSBURGH. 


LOUISVILLE. 


PORTLAND, ORE. 





We Buy and Sell 


INVESTMENT BONDS 
(NO STOCKS) 


J.S. & W. S. KUHN 
Incorporated 
of Pittsburgh, Pa. 


James S. Kuhn, L. L. M’Clelland, 
President. Sec. & Treas. 


PAID-UP CAPITAL, $500,000 


CHILDS & CHILDS 


mbers 
New York and Pittsburgh Stock Exchanges 
and Chicago~Board of Trade 


INVESTMENT SECURITIES. 
Union Bank Building, 
___—*PSes SBURGH, hed 





HI P. Taylor & Company 


PITTSBURGH NEW YORE 
#68 Fourth Ave. Singer Bldg. 


INVESTMENT SECURITIES 





J. J. B. HILLIARD & SON 
LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty 
Correspondents: WALKER BROS., 71 B’way, N. Y. 


John W. & D. S. Green 


STOCKS AND BONDS 
INVESTMENT SECURITIES 
LOUISVILLE, KY 


NASHVILLE. 


HENRY S. FRAZER 
Local Stocks and Bonds 
INVESTMENT SECURITIES 


THOS. PLATER & CO. 


Bankers and Brokers 
STOCKS AND BONDS 





























NASHVILLE, TENN. 
PHILADELPHIA. AUGUSTA. 
bet “3: fees att f Philadelphia Stock a7" 
embers of Philadelp JOHN W. DICKEY 
Wm. G. Hopper & Co, shokte 


STOCK AND BOND BROKERS 
28 South Third Street, PHILADELPHIA 


Investments receive our speeial attention. In- 
fermation cheerfully furnished wegarding present 
koldings or proposed investments. 


J. W. SPARKS & CO. 


Chestnut and Third Sts., 
Philadelphia. 
{PHILADELPIA STOCK EXCHANGE 
MEMBERS} NEW YORK STOCK EXCHANGE 
| CHICAGO BOARD OF TRADE 








REED & HUNTOON 


Specialists in 
INACTIVE SECURITIES 
421 Chestnut St., - Philadelphia, Pa. 


E. B. JONES & CO. 
BONDS 


Morris Building, PHILADELPHIA 
NORFOLK, VA. 


MOTTU & CO. 


Established 1892. 


BANKERS AND BROKERS 
NORFOLK, VA. 




















BIRMINGHAM, ALA. 


OTTO MARX & Co. 
BANKERS AND BROKERS 
BIRMINGHAM, ALABAMA. 
STOCKS AND BONDS 


MEYER & GOLDMAN 


STOCKS AND BONDS 


OFFICES: 
BIRMINGHAM, } 
MONTGOMERY. 








ALABAMA 








MEMPHIS. 


JNO. L. NORTON 
Local Stocks and Bonds. 


86 Madison Avenue, 
MEMPHIS, - - TENN. 


PORTLAND, MAINE 














Established 1854 


H. M. PAYSON & CO. 


Investment Securities 
PORTLAND - - «= = MAINE 
Ghas H. Payson Geo.8.Payson Herbert Payson 





AUGUSTA, GA 
Southern Securities 





WANTED 


Offerings of Southern Bonds 
and Stocks 


WILLIAM E. BUSH 
AUGUSTA, GA. 








ATLANTA. 


SOUTHERN 
MUNICIPAL BONDS 
YIELDING 444% TO 54% 


THE ROBINSON - HUMPHREY CO. 


ATLANTA, GEORGIA 


WE OWN AND OFFER 


MUNICIPAL BONDS 
Yielding 44% % and upwards 


HILLVER INVESTMENT Co. 
ATLANTA, GEORGIA 


DENVER, COL, 
CALVIN BULLOCK 


DENVER CITY TRAMWAY 
BONDS 























MONTGOMERY. 





MORRIS BROTHERS 


PORTLAND PHILADELPHIA 


Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 








SAN FRANCISCO. 


J. C. WILSON 


New York Stock Exchange. 
MEMBER| Chicago Board of Trade. 
Stock and Bond Exchange, S. F. 


Private Wire to Chicago and New York. 
SAN FRANCISCO LOS ANGELES 
Branch, sta Hotel, Coronado Beach. 


Correspondents, 
Harris, Winthrop & Co., New York & Chicago. 








BARROLL & CO. 
BONDS 
Morghanty’ Exch. Bidg, H. W. Hellman ~senid 


Francisco. Los Angeles 
Lum bermen’s Blidg., Portland 





Wakefield, Garthwaite & Co. 


PACIFIC COAST SECURITIES 
We Invite Requests for Information 


ist Nat. Bank Bidg., SAN FRANCISCO 
Member The Stock and Bond Exchange 








LOS ANGELES. 


James H. Adams & Co. 


CALIFORNIA BONDS 


MUNICIPAL AND PUBLIC SERVIOB 
CORPORATION 


They vieid a higher rate of interest than bends of 
the same merit issued in the East 
Correspondence Invited. 


LOS ANGELES, CAL. 








Joseph Ball Company 
Orders executed for the purchase and sale of 
BONDS AND STOCKS 
Members Los Angeles Stock Exchange 
433-434-435-436-437 SECURITY BUILDING 


LOS ANGELES 





WILLIAM R. STAATS CO. 


Established 1887 
Municipal and Corporation Bonds 


TO YIELD 4% TO 6% 
Descriptive Circulars on Request 
LOS ANGELES PASADENA 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 





FIELDING J. STILSON CO. 


INVESTMENT SECURITIES 
MEMBERS LOS ANGELES STOCK EXCHANGB 


LOS ANGELES. 





BALTIMORE 
COLSTON, BOYCE & CO 


Members Baltimore Stock Exchange 


INVESTMENT BONDS 
SOUTHERN SECURITIES 











PROVIDENCE. 





BUFFALO. 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 








Richardson & Clark 
95 Exchange Street, Providerice, R. I. 
Bonds, Stocks and Local. Securities. 


Private wires to Boston, Philadelphia 
and New York. 











ALBANY, N.Y. 


PETER J. CALLAN 
INVESTMENT BANKER 
Local, Listed and Unlisted 
STOCKS AAD BONDS 
REAL ESTATE 
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Bankers and Brokers outside Rew York. 
CHICAGO. CLEVELAND. ST. LOUIS. 
FRED. S. BORTON T. E. BORTON 
BORTON & BORTON | $32,000 Moberly 5% Bonds 
BANKERS INVESTMENT SECURITIES 9 Dated July 15, 1910. Due July 15, 1930. 
Corner Clark and Randolph Streets. Chicago. LISTED AND UNLISTED $2,245,470. Bonded debt $57,000. Population 
High-Grade Investment Securities. STOCKS AND BONDS 00. Price to yield 4.40 Per Cent. 
Chicane Peeks Mertgséie Gnd Beads for tale. OF CLEVELAND AND NORTHERN OHIO $23,000 a Salem 5% Bonds 
y a 
tesue Letters of Credit for travelers, available in | MEMBERS CLEVELAND STOCK EXCHANGE | opeonai May 15, 1915. Assessed valuation, 
all parts of the World. GUARDIAN BUILDING 5 Sob bo Bonded debt $26,500. Population 
A General Domestic and Foreign Banking Business yield 4.80 Secon of Dent County. Price to 
Cc d Solicited. 

ac Re tt ; $20,000 Charleston 5% Bonds 

Hayden, Miller & Co. | Dated guy 1, 1910, Due suiy 1, 1030. 


SANFORD F. HARRIS & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 





A. O. Slaughter & Co., 


BANKERS & BROKERS 
139 MONROE STREET, 

CHICAGO, ILL. 
New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee Exchange, 
New York Produce Exchange, 
Chicago Stock Exchange, 

icago Board of Trade, 
St. Louis Merchants’ Exchange. 


Allerton, Greene & King 


THE ROOKERY, CHICAGO 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on A pplication 


Members: 








Investment Bonds 


Citizens’ Building, CLEVELAND, OHIO 











CINCINNATI. 


WEIL, ROTH & CO. 
Dealers in 
High-Grade Bonds 

for Investment 
CINCINNATI 


The Short, Stanton, Worthington Co. 


(Successor to Short, Stanton & Co.) 


HIGH-GRADE 
Municipal and Corporation Bonds 
BOUGHT AND SOLD 


Union Trust Building, CINCINNATI 





CHICAGO 








EDGAR FRIEDLANDER 




















A. G. Becker & Co., DEALER IN 
(INCORPORATED.) Cincinnati Securities 
COMMERCIAL PAPER SIREIRN ATT. See eee 
S. W. Cor. Monroe & La Salle Sts., Chicago. SAINT PAUL. 
~ KANSAS CITY, MO Trin City Rapid Tragait Bs, 3988 
2 ~ St. Paul Gas Light Co. 5s, 1944 
W. H. McCRUM Ttln°Gity Telephone Co. ist 5s 


INVESTMENT CO. 
KANSAS CITY, MO 


Kansas City Ry. & Light Issues. 
Western Municipals. 
Local Securities. 





Correspondence Invited on 
all Northwestern Securities 


Edwin White & Co. 


State Savings Bank Bldg., St. Paul 
PROVIDENCE. 














ROCHESTER, N. Y. 


BONBRIGHT & HIBBARD 
100 Powers Building 


w York Stock Exchange, 
oamagtan Stock Eychange. 
icago Board of Trade 


SPECIALISTS ROCHESTER SECURITIES 
Dally Lists Mailed on Application. 





momvers: {BS 





High Class 6% Bonds 
50% Stock Bonus 
Write for particulars 


JOHN A. BURGESS 


Member Rochester Stock Exchange 








ALBERT P. MILLER Jr 
INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, B. I. 

Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 





BODELL & CO. 


206 TO 209 BANIGAN BUILDING 
PROVIDENCE 





Bonds and Preferred Stocks 











104-105 Wilder Bidg. ROCHESTER N.Y. of Proven Value. 
MINNEAPOLIS. 
Stevens, Chapman & Co. Oe 
BONDS Joseph T. Elliott & Sons 


MINNEAPOLIS—ST. PAUL 


M. St. P. & S. Ste. Marie 4s 
Duluth Missabe & Northern 5s 
South Dakota Central 5s 
Minnesota & Ontario Power 6s 


WELLS & DICKEY & CO 


MINNEAPOLIS, MINN. 
MUNICIPAL & CORPORATION BONDS 


Bo Sas Ped Daetea, Pome 





Investment Securities 
Members Indianapolis Stock Exchange 
American Nat. Bank Bidg., INDIANAPOLIS 


NEWTON TODD 


1 WILL BUY AND SELL 
INDIANA TRACTION SECURITIES 








Fletcher Bank Bidz.. INDIANAPOLIS 





Op- 
Assessed — TR. $1, 060, - 
029. Bonded debt $38,000. Population 3 ,600. 
County Seat of Mississippi County. Price © 


yield 4.50 Per Cent 
$3,500 Kennett 5% Bonds 
Dated May 1, 1910. Due $500 May 1, 1916 
1919 and 1923. Due $1,000 May 1, 1924 and 
1925. Assessed valuation, $720, 632. Bonded 
County Seat 


debt, $13,500. Population 2,774. 
of Dunklin County. Price to _ Price to yield 4.50 Per Cent. 
A. G. EDWARDS & SONS 


St. Louis, Mo. New York City 


tional July 1, 1920. 





WHITAKER & CO. 


Investment Securities 





Special Attention to St. Louis Securities 





PRIVATE WIRES TO 
PRINCIPAL MARKETS 


300 N. FOURTH SsT. - ST. LOUIS 





William R. Compton Co. 


Mchts.-Laclede Bldg. 205 LaSalle St. 
8T. LOUIS OHIOAGO 


MUNICIPAL 
and other 


HIGH-CLASS BONDS 
DEALT IN 


CIRCULARS AND LIST ON APPLICATION 








Cinancial. 





NATIONAL LIGHT, 
HEAT & POWER COMPANY 


GUARANTEED 
BONDS 


A. H. Bickmore & Co., 
BANKERS 
30 Pine Street, 


All Issues 


New Yerk 





THE AUDIT COMPANY 
OF NEW YORK. 


City Investing Building 
165 Broadway 
Telephone 6780 Cortland. 


Audits and examinations. 


Appraisals of values of lands, buildings, 
machinery, etc. 


Financial and cost systems of accounts. 


WESTERN OFFICE 
New York Life Building, Chicage 


- 





Vill 
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Bankers and Brokers. 





A. B. Leach & Co., 


oe BANKERS 
. 149 Broadway, NEW YORK 





140 Dearborn Street, CHICAGO 


28 State Street, BOSTON 


———s 


Chestnut & 4th St., PHILADELPHIA 





C. 1. HUDSON & CO. 
Nos. 34-36 WALL ST., NEW YORK. 


Hlembers New York and Chicago Stock Exchanges 
TELEPHONE 38070 JOHN. 
Miscellaneous Securities 


in all Markets 
PRIVATE WIRES TO PRINCIPAL CITIES 


Thomas L. Manson & Co. 


STOCK BROKERS 
Members N. Y. and Boston Stock Exchanges. 


100 Broadway, - NEW YORE 
Tel. 2500 Rector 








Private Wires to Boston, Hartford, New Haven 
and Philadelphia 


A. M. KIDDER & CO. 


BANKERS 
5 NASSAU STREET, NEW YORK. 
Established 1865 

MEMBERS OF N. Y. STOCK EXCHANGE. 

Allow interest on deposits subject to sight check. 
buy ~ sell on commission stocks and bonds, and 

RAILROAD BONDS 

GUARANTEED STOCKS 


Henry G. Gampbell Edwin P. Campbell 
James G. MacLean 


H. G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Members New York Stock Exchange 


Beeurities Bought & Sold on Commission 


William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGE 











Hanover Bank Building 
il PINE STREET, - NEW YORK 


1853 1910 
Jas. B. Colgate & Co. 


86 Wall Street, New York. 
Members Investment 
N.Y. Stock Ex. Bonds. 


WM. FAHNESTOCE, 
Memb. N. Y. Stock Ex. 


Fahnestock & Co. 


Brokers and Dealers in 
INVESTMENT SECURITIES 
2 WALL STREET. 


VICKERS & PHELPS 


29 Wall Street, New York City. 
Members of New York Stock Exchange 


BONDS 
Gash orders only in stocks accepted 
W. H. Goadby & Co. 


Bankers and Brokers 








T. J. MUMFORD 











HO. 74 BROADWAY, NEW YORK 


ERVIN & COMPANY 
BANKERS 


New York Stock Exchange, 
Philacelphia Stock Exchange, 


BONDS FOR INVESTMENT. 


Drexel Building, Philadelphia. 
Long Distance Telephone No. L. D. 107. 


Members 





PARKINSON & BURR 


BANKERS 


53 State Street 
BOSTON 


7 Wall Street 
NEW YORE 


750 Main Street 
HARTFORD 





E. W. CLARK & CO. 
BANKERS, 
PHILADELPHIA 
321 Chestnut St. 

Members Phila. and New York Stock Exchanges. 
Interest allowed on deposits. 


New York Correspondents {Glark. nogdse -" o>. 


George P. Schmidt 





J. Prentice Kellogg 
Frederic Gallatin Jr. William A. Larned 
Albert R. Gallatin Chas. H. Blair Jr. 


SCHMIDT & GALLATIN 


Members N. Y. Stock Exchange 
111 Broadway 


NEW YORE OITY 


McCURDY, 
HENDERSON & COMPANY 


24 NASSAU STREET 


MEMBERS N. Y. STOCK EXCHANGE 


Transact a General Banking and Stock 
Exchange Business. 








Norman S. Walker Jr. 
Ex. Norton 


WALKER BROS. 


71 BROADWAY, N. Y. 
Members N. Y. Stock Exchange 
INVESTMEMT SECURITIES 


J. S. Farlee. H. L. Finch. W. S. Tarbell. 


J. S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE. 
Brokers and Dealers in 
INVESTMENT SECURITIES 
11 WALL STREET, NEW YORK 


D. H. Schmidt & Co. 

Members New York Stock Exchange. 
Investment Securities 

NEW YORK: 


John Y. G. Walker 








27 WILLIAM STREET 





Simpson, Pearce & Co. 
Members New York Stock Exchange 


111 BROADWAY 


Teleph 
we NEW YORE 


4490-1-2-3-4 Rector 





E. & C. RANDOLPH 


™% &Members New York Stock Exchange. 
111 Broadway, New York. 


Open Market Securities Department 
HORACE HATCH, Manager. 


Dealers in Investment and Other Securities of the 
United, States and Canada 


a 





NATIONAL BANK 
OF CUBA 


Oapital, Surplus and 

ndivided Protits - }s6.258,022 aa 
Assets - - - - - 32,900,684 60 
Oash in Vaults - - - - 8,681,379 19 


HEAD OFFICE—HAVANA 


Branches 
84 GALIANO ST., PAY ANA. 
226 MONTE ST., "HAVA 
ry aga EXOHANGE, HAVANA 


CARDEN MATANZAS, 
CIENFUEGOS, SANTIAGO 
MANZANILLO, CAIBARIEN, 
GUANTANAMO, SAGUA LA GRANDB: 
SANTA CLAR CAMAGUEY 

PINAR DEL RTO. SANCTI SPIRITUS, 
CAMAJUA CRUCES, 

CIEGO DE NAVILA, HOLGUIN. 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 
Sole Depositary for the Funds of the Republic of 
Member American Bankers’ Association 
Cable Address—Banconac 





BANK OF HAVANA 


76 CUBA STREET 
CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 








John E. Gardin } 
Alvin W. Krech}New York Committee 
James H. Post 


Acts as Cuban correspondent of Americas 
banks and transacts a general banking business. 


Capital ’ $1 ,000 ,000 





LADD & TILTON BANK 
PORTLAND - OREGON 
Established 1859 
Capital Fully Paid - - - $1,000,000 
Surplus and "Undivided Profits $600, 000 


OFFICERS. 
W. M. Ladd, President. R.S.Howard Jr., Asst. Cash 
BE. Cookingham, V.-Pres. J. W. Ladd, Asst. Cashier. 
W. H. Dunckley, Cash. Walter M. Cook, Asst. Cash. 


Interest paid on Time Deposits and Savings Accounts. 
Accounts of Banks, Firms, Corporations and Individuals 


solicited. We are prepared to furnish depositors 
every facility consistent with good banking. 


MELLOR & PETRY 


Stocks, Bonds, Investment Securities 
104 SOUTH FIFTH ST., Philadelphia 


MEMBERS 


NEW YORK STOCK EXCHANGE 
PHILADELPHIA STOCK EXCHANGE 


Effingham Lawrence & Co. 
Members N. Y. Stock Exchange 
BANKERS 
111 BROADWAY, NEW YORK 
DEALERS IN 


Bonds and Guaranteed Stooks 
Orders Executed in all Markets. 


JOHN H. DAVIS & CO. 


BANKERS AND BROKERS, 
No. 10 WALL STREET. 
Members N. Y. and Phila. Stock Exchanges. 
Orders for Stocks and Bonds executed upon ali 
Exchan in this country and Europe. 
Especial attention given to supplying high-class 
INVESTMENT T SECURITIES. 


Interest Allowed on Deposits Subject to Checks 


WEBB & CO. 


INVESTMENT SECURITIES 














74 BROADWAY - - - NEW YORK 


EDWIN R. CASE 


NEW JERSEY SECURITIES 
No better State No better Securitice 
15 EXCHANGE PLACE 

Tels. 366 and 751 JERSEY CITY 
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ECugineers. 





Guxxvent Bond Juguiries. 





H. M. BYLLESBY & CO. 
ENGINEERS 





EXAMINATIONS and REPORTS 


218 La Salle Street, CHICAGO 


Portiand, Ore. 


Oklahoma City, Oklahoma, Mobile, Ala. 





JI.G. WHITE & CO, 
Engineers, Contractors 
43-49 Exchange Place, NEW YORK 


Chicago, Ills. San Francisco, Cal. 
Kaliway” ‘tas, Electric, tight ang! Power 


Tinstite oe By Bn 


« 
Electric Railways, Electric Light and Power 


Plants, Irrigation Systems Financed, 
Designed and Built. 


London Correspondents: 
J. G. WHITE & CO., Limited 
9 Cloak Lane, Cannon St., E. C. 


C. G. YOUNG 


Engineering and Construction 
Plans, Methods, Operation 
Public Utilities and Industrials 
Reports for Financing 





SIXTY 
WALL ST., 
NEW YORK 





Mem Am. Soc. C,. E. 


H. U. WALLACE 


ENGINEER 


@xaminations, Reports, Surve 
Fone oh a and operation of 
iol feesioun” a tetleniien 2 
ons an on 
Ex- Gengral Illinois Central RR. Chief Riedie: 
Tilinois Central RR.; and Gen’! Manager Chicago 
Lake Shore & South Bend Electric Rallway. 


Marquette Bide. CHICAGO, ILL. 


Motte an 
mission 


‘ie 





Edmond C. Van Diest Robert McF. Dobie 
Thomas L. Wilkinson 


Associated Engineers Co. 


Examinations, Reports Construction, Operation 
Irrigation Enterprises a Specialty 
417 Century Building DENVEK, COLO. 





Established 1889. 


A. L. REGISTER eh co. 
Successors to Pepper & R 


ENGINEERS & GENERAL CONTRACTORS 
112 North Broad Street Philadelphia. 


Mining Engineers. 
H. M. CHANCE 


Consulting Mining Engineer and Geologist 
COAL AND MINERAL PROPERTIES 


Examined, Developed, Managed 
837 Drexel Bldg. PHILADELPHIA, PA 

















OWN AND OFFER 


I 

N. C. & St. L. Cons. 5s, due 1928 

N. C. & St. L. (Lebanon Br.) 6s, 1917 
Nash. Ry. & Lt. (Ref.) 5s, 1958 

Nash. Ry. & Lt. ist Cons. 5s, 1963 
Davidson County, Tenn., 44s, 1937 

D 4s, 1922 
Nashville City Sewer 434s, 1923 
Nashville City Water-Works 4s, 1920 


$10,000 
1,000 
15,000 
50,000 
3,000 
1,000 Davidson County, Tenn., 
3,000 
4,000 





GOULDING MARR 
Broker 


NASHVILLE, = = _ TENN. 





Guanajuato Reduc. & Mines 6s & Stk. 
Topeka Edison 6s 

Fort Smith Light & Traction 5s 

St. Jeseph (Mo.) 5s 

Acme Harvestin ne Com 

New pshire i ys, Dam, & Pid. 
Central Mexico Light & Power Pid. 


F.W. MASON & CO. bore “nas 


spotty Mass. 
FOR SA LE 


Kirby Lumber Co. Com. & Pref. 
Butte Electric & Power Common 
Coplay Cement Co. Common & Pref. 
Norfolk & Western St. Ry. 5s 


C. H. FARNHAM 


27 STATE STREET, BOSTON 








{Commonwealth Pr Ry & Lt 


And Constituent Companies’ 
Stocks and Bonds. 


Wm. Hughes Clarke 
415 Ford Building, Detroit, Mich. 





Rovade-Califersia Power Co. bonds and stock 
Denver W. Ry. 6s and stock 

weedy Staten Power 

Denver Gas & Electric 5 

Northern Idaho & ewieen Power Co. 


JAMES N. WRIGHT & CO 
DENVER, COLO. 





Am. Tel. & Tel. Oonv. 4s, March 1936 
Am. Tel. & Tel. Coll. Tr. 4s, July 1929 
HN. ¥. Telephone 4148, November 1939 


GEORGE L. WARE 


Tel. 884 Main 58 State St., BOSTON 





WANTED 
Grand Rapids Ry. Co. a M.5% Bonds, due 1916 


OFFER 
- Railway, Light, Heat & Power Co. 
Ae PE ase Uh Bonds, 1937. ws 


Phan Strother & Co., 


Calvert and German Streets 


BALTIMORE 
Members of Baltimore Stock Exchange 





Florida East Coast ist 414s, 1959 
Cin. Dayton & Ironton ist 5s, 1941 
Fonda Johns. & Glov. 4%s, 1952 
Gulf & Ship Island 5s, 1952 
Ann Arbor Common Stock 


WOLFF & STANLEY 


Sabie Add. “MOWOLF” 27 William St.; N. ¥ 
Phones 6557-6558-6559 Broad 





mnt Relway. Gas & Electric 


P h P 
Erol Saori Je 8 Fev 


ALL LOUISVILLE LOCAL SECURITIES 
S.C. HENNING & CO. 


116 So. 5th St., 71 Broadway 
LOUISVILLE, KY. NEW YORK CITY 


Telephone 2817 Reotoz 





Estabiished 1864 
INSURANCE STOCKS 


Fidelity, Phoenix, Home, 


Niagara, Continental, &c. 
BOUGHT AND SOLD 


E. S. BAI LEY. 


69 BROADW. 





Specialize in Securities of 


New River 
Chicago Subway 
Scranton Railway 
Scranton Electric 


Temple Iron 

Klots Throwing 

U. S. Lumber 
Spring Brook Water 
Pa, Coal & Coke Pa. Cent. Brewing 
Northern Electric Scranton Gas & Water 
New Mexico Ry.& Coal Paint Creek Collieries 
Lacka. & W. VY. R.T. W. B. & Wyo. V. Trac. 


s#ROOKS & CO.. 
BANKERS 
EMBERS NEW YORK STOCK EXCHANGE 
4Z3 Spruce St., Sec. Nat. Bank Bidg.. 
SCRANTON, PA. WILKES-BARRE, PA. 


Cerrespondents: EDWARD B. SMITH & CO., 
27 Pine St.. New York City. 





WANTED 
Glens Falls Gas & Electric 5s 
Omaha Water Co. 5s and Stock 
Seattle-Tacoma Power Co. Stock 
Michigan-Lake Superior Power 5s 
New Hampshire El. Ry. Stocks 
Fresno City (Cal.) Water Co. 5s 
Springfield Breweries 6s 
York Haven Wat. & Pow. Ist 5s 
Council Bluffs Wat. Wks. Co. 6s 
Buff. Lockport & Rochester ctfs. 
Peoria Water Co. Prior Lien 5s 


H. C. Spiller & Co, 


Specialists in Inactive Bonds. 
27 State street Boston 


WANTED 
Yeser Barnimel Co Com. & Pref. 
Ratha sare pet - rn 


r Pref. 


serves an M Water | re 


. Lowie Rocky Mt. & Pocitie se 5s, 1955 


FOR SALE 

fore Mfng. Com. 

Envelope Pref. 
Dooyiee Shoe Pref. 
Boston Securities Pref. 
Regal Shoe Pref. 
American Investment Sec’s Pref. 
American Storage aay 
Oxford Linen, Series C 


HOTCHKIN & CO. 


INVESTMENT SECURITIES 
53 STATE ST., BOSTON 
Telephone 3448 Main 








United Rys. of St. Louis 4s 

Union El. Lt.& P. Go. of St.L. 1st 5s 
Union El. Lt.& P. Go. of St. L. Ref. 5s 
Laclede Gas Co. of St. Louis 1st 5s 
Laclede Gas Co. of St. Louis Ref. 5s 
Kan. 0. Ry.& Lt. 6s & Underly. Sec’s 


DEALT IN BY 


FRANCIS, BRO. & CO. 


(ESTABLISHED 1877) 
214 North 4th Street, ST. LOUIS 





WE OFFER 
LINDSEY WATER COMPANY 
First 5s, 1919, Underlying 2d Mtge. Bonds 


George B. Atlee & Co. 
Bankers 








119 §. Fourth St. Philadelphia 
New York State Railways, common 
Mohawk Valley Co. 

Stocks and Scrip. 
MALCOLM STUART 
60 Broadway. Telephone, 
NEW YORE 155 Rector. 





Railroad and Other 


Investment Bonds 





Gc. K. 8B. WADE 
Tel. 6744 Hanover 49 Wall Street. 





Peoria Gas & Electric ist Mtge, 5s 1923 
Northern Indiana Gas & Elec. aps 5s, 1936 
Public Service Corporation Gen. 5s, 1959 
Norfolk & Portsmouth Traction isi 5s 1936 


SAMUELK.PHILLIPS &CO. 


421 Chestnut St. Philadelphia 
Members of Philadelphia Stock Exchange. 


St. Clair Co. Gas & Elec. Co. ist Cons. 


5s, 1959 
Maho: & Shenango Ry. & Lt. Oo. 


1st Ref. 5s, 1916 








Chattanooga Ry. & Lt. Co., 1st & 
Ref. 5s, 1956 
WURTS., DULLES & CO. 


1265 S. FOURTH ST., PHILADELPHIA 
Telephone Lombard 1060-1061 
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Current Bond Auguiries. 


Cincinnati Findlay & Fort Wayne 4s, 1923 

Chicago Railways, Series ‘‘A’’, “B” & Notes 
New Orleans Mobile & Chicago 5s, 1958 

Bangor & Aroostook, Washburn Ext. 5s 

Minneapolis & St. Louis 4s & Notes 

Norfolk & Southern 5s, all issues 
Pere Marquette Coll. Tr. 4s, 1923 
Cleveland Lorain & Wheeling 5s 








G. W. Walker & Co. 
Will Buy 


Sloss Iron & Steel 6s 

Sloss Iron & Steel 414s 
Chesapeake & Ohio Grain Elev. 4s 
Kings County Gas & Ill. 5s 

N. Y. & Queens Elec. Lt. & P. 5s 


Wabash, Omaha Div. 3's, 1941 
Gulf & Ship Island 5s, 1952 
Southern Indiana 4s, 1951 
Central Vt. 4s, 1920 


AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN 





F, J, LISMAN 


& COMPANY, 


SPECIALISTS IN STEAM RAILROAD SECURITIES 


Members N. Y. 


Stock Exchange 


80 BROAD STREET, NEW YORK 


Land Title & Trust Co. Building, PHILADELPHIA 
39 Pearl Street, HARTFORD 








WANT 
5% Underlying First Mortgage 
RAILROAD BONDS 
under par 





A. A. LISMAN & CO.,, 


Tel. 5950 Broad 25 Broad St., New York 





WANTED 
$100,000 

Gas and Electric Light 
BONDS 


Company serving not less than 
25,000 population. 


H. L. NASON & CO. 


Shawmut Bank Building, 
BOSTON, MASS. 





WE OFFER 


CITY OF ATLANTA 
New 41s, 1936, Validated 





J. H. HILSMAN & CO. 


EMPIRE BUILDING, ATLANTA, GA. 





LEGAL INVESTMENT 
FOR SAVINGS BANKS 
6 Months 444% 


FERRIS & WHITE, 


Tel. 6327-8 Hanover 87 Wall St., N. Y. 





WE WANT TO BUY 
& Panhandle 3 4s 
.. Pennsylvania Co. 3 %s 
Somerset Coal Co. 5s 
Wladikawkas Railway 4s 
Wheeling Terminal 4s 
Houston & Texas Central 4s 
Wheeling & Lake Erie Equipment 5s 


J.H BECKER & CO. 


Tel. 985 Rector 80 Broadway, New York 








BONDS 
Baker, Ayling & Company 


BOSTON 
Philadelphia Providence 





LIBBEY & STRUTHERS 


} 

55 Cedar Street 
| NEW YORK 
| 

| 


| 


Toledo Peoria & Western 4s 
Central Pacific 3%s 
Mississippi Cent. Ist 5s 
Houston & Texas Cent. 4s 
Central Branch Mop. 4s 
Ches. & Ohio 4%s 


T, W. STEPHENS & CO 


BANKERS 
2 WALL STREET NEW YORK, 








INVESTMENT BONDS 


Interest allowed on accounts of 
individuals and Corporations 





Bangor & Aroostook (all issues) 

N. Y. N. H. & H. Deb. 4s, 1956 
Boston & Maine 4%s, 1929 

Central of Vermont Ist 4s, 1920 
Denver Gas & Elect. Ref. 5s, 1949 
N. Y. & Cuban Mail SS. Ist 5s, 1932 
Col. Newark & Zanesv. Ist 5s, 1924 
N. Y. Tel. 4%s, 1939 


BURCESS, LANG & CO. 


Private Wire 
BOSTON 


NEW YORK 
34 Pine Street 50 State Street 


Telephone 2417-8-9 John 


NOTES 


American Cigar Co. 4s, 1912 

Ayer Mills 4's, 1911 

Baltimore & Ohio RR. Co. 4s, 1913 
C.H. & D. Ry. Co. 6s, 1913 
Tidewater Co. 6s, 1913 

Western Telephone Co. 5s, 1912 
Westinghouse El. & M.Co.6s, 1913 





CURTIS & SANGER 


Members N.Y., Boston & Chicage Stock Exchanges 
49 Wall Street 
NEW YORK 





Boston Chicago 


Nashville Flor. & Sheffield 5s 
G. W. Walker & Co 


Tel. 100 Broad. 25 Broad St., New Yerk 








ST. PAUL & NORTHERN PAC. RY 
Gen. Mtge. 6% Bonds, due 1923 


SANTA FE PRES. & PHOENIX RY 
First M. 5% Bonds, due 1942 


MONTANA CENTRAL RY. 
First M. 5% Bonds, due 1937 


SUTRO BROS. & CO. 


BANKERS 
44 PINE STREET, NEW YORK 
Members New York Stock Exchange 


Robt.Glendinning &C>s 


400 Chestnut Street, Philadelphia. 


Kansas City Ft. 8. & M. ref. 4s 
West Penn Rys. ist 5s 

Wilkes-Barre & Wyo.Valiey Trac. 5s 
Mt. Washington St. Ry. ist 5s 
Choctaw Okla. & Gulf Consol. 5s 
Easton & Northern First 414s 
American Ice Co. 5s, 1914 
Springfield Water Consol. 5s 








WANTED 


50 Adams Express 
100 American Brass 
50 Hood Rubber 
100 Lord & Taylor Pfd. 3 
100 Piattsburg Gas & Electric Com. 
50 Plattsburg Gas & Electric Pref. 


FREDERIC H. HATCH & CO. 
New York Boston 
30 Broad Street 50 Congress Street 





WE OFFER 
Wilmington (Del.) Gas Co. Pref. Stock 
Northern Indiana Gas & Elect. Co. Pref. Stock 
Rochester Ry. & Light Co. Preferred Stock 
WE WANT 
Atlantic City Gas Co. Common Stock 
Wilmington (Del.) Gas Co. Common Stock 
Railroad Equipment Issues to yield 5% & over 


REED A. MORGAN & CO.. 


West End Trust Bidg., Phila., Pa. 
Members of the Philadelphia Stock Exchange 


Telephones, { ee Roones 21-31. 
Keystone-Race 205 





Chicago & Western Indiana 6s 
Chicago & East Illinois 5s ern 
Buffalo Rochester & Pittsburgh 414s 
Chicago & North Western 6s, 1929 
Chicago & North Western 7s, 1915 
Chicago Burlington & Q., Ia. div. 5s 


BLAKE & REEVES 


Tel. 1504 John 34 Pine Street, New York 





First Mortgage Bonds 
for 
Conservative Investment 


Pingree, McKinney & Co. 


8 Congress Street, Boston 





National Park Bank 
Coal & Iron National Bank 
Union Exchange National Bank 


LUTZ & COMPANY 


Bank and Trust Company Stocks 
25 Broad St., N. Y. Tel. 273 Broad 
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Gurrvent Bond inquiries. 





$20,000 
Consolidated Water Co. of Utica 


Gen. Mtge 5% Gold Bonds, due 1930. 


Franchise perpetual. 
Population served 80,000. 
Capacity 12,000,000 gallons daily. 


The Conresy does the entire water business of 
Utica, . Y., and controls all the available 
sources ar water supply for the city. 


Price to net over 514% 


Gade, Wisaemild & Ce 
BANKERS 
20 BROAD STREET, N. Y. 
Telephone 445-6-7 Rector 





San Fran. & No. Pacific 5s, 1919 
N.Y. & Harlem ist 34s, 2000 
Seaboard 10-year 5s, 1911 
Havana Electric Cons. 5s, 1952 
Mexican Central ist Incomes 
Mexican Central Ctfs. of Deposit 


NEWBORG & CO., 


MEMBERS N. Y. STOCK EXCHANGE 
60 BROADWAY. N. Y. 
Triephone 4390 Rector, Cable Address, 

“NEWROSE” 
PRIVATE WIRE TO ST. LOUIS 


| *Phones Bell-Walnut 2290 


mrranan 





AARRA RAR AAS 





Capital $5,000,000 
Main Office : 


London 


Established 1864 
28 Nassau Street 


Guaranty Trust Company |; 


Fijth Avenue Branch 


Fifth Avenue & 43d Street. 
SAFE DEPOSIT VAULTS 


33 Lombard Street, E. C. ; 


Surplus $18,000,000 


Branch 





Foreign Exchange 





Transacts a General Trust Company Business 


Investment Offerings 














~ Municipal, Railroad and 
Public Service Corporation 


BONDS 


EDWARD V. Kane & Co. 
North American Building. PHILADELPHIA 

Members Philadelphia Stock Exchange 
Keystone-Race 499 








American Light & Traction, Common 
Beech Creek Coal & Coke 5s, 1944 
Chicago Subway 5s, 1928 

Illinois Tunnel 5s, 1928 

Penn. Coal & Coke 5s, 1953 

Penn. Coal & Coke, Series ‘‘A’’ 5s, 1932 
Pittsburgh Term. Ry. & Coal 5s, 1942 
Schwarzschild & Sulsberger 6s, 1916 
Western Pacific 5s, 1933 


MEGARGEL & CO. 
BANKERS 


3 Nassau Street NEW YORK 





~ Chicago Great. Western 4s, 1959 
Oregon Short Line 5s, 1946 
Duluth & Iron Range 5s, 1937 
Wheel. & Lake Erie Cons. 4s, 1949 
Ft. Worth & Rio Grande 4s, 1928 


EYER & COMPANY 


Tel. 7750 1-2-3 Hanover 
7 Wall Street NEW YORK 


Winona & St. Peter 7s, 1916 

Milwaukee Lake Shore & Western 6s, 1921 
New Orleans Mobile & apne 5s, 1960 
Auburn Gas First 5s, 1927 

Passaic, N. J., Water 4s and 5s 

New Mexico Railway & Coal 5s, 1947 and 1951 
Alabama State 4s, 1920. 1956 


DOUGLAS FENWICK & CO. 


Tel. John 109 34 WALL ST 








GUARANTEED STOCKS 
WANTED 


= 
Z 
=>) 
PS 


qosephWa ker& Sons 


MembersNewYork Stock Exchange, 
20 Broad St. New York. 


Private wire to Philadelphia. 





Coffin & Company 
NEW YORE. 


WANT 
P.C.C. & St. Louis ““A’ 
Southern Railway 5s 
Norfolk & Western Div. 4s 
C.B. & Q., Illinois 4s 
New Haven 3s, 1954 
Erie Penn. Coll. Trust 4s 
Erie Cons. 7s, 1920 


& “<B?? 





Edison Elec. Ill. of Brooklyn 4s, 1939 
Central Union Gas 5s, 1927 

New Amsterdam Gas 5s, 1948 
Westchester Lighting 5s, 1950 
Columbus & Ninth Ave. Bs, 1993 
Lexington Ave. & Pav. Ferry 5s, 1993 


PATERSON & CO., 


Tel. 1985-6-7 Rector 20 Broad St., 


New York City 414s, 1960 

Atchison Conv. 5s, 1917 

Ch. Mil. & St. P. Gen. 4s, 1989 
United N. J. RR. & Canal 31%s, 1951 
Breslin Hote! Co. Deb. 6s, 1929 


FREEMAN & COMPANY 


34 PINE STREET, NEW YORK 
Telephone 5089 John 


N.Y 








For the asking we will send you full report and 
map of the 


PORCUPINE 


gold fields and keep you posted. It costs nothing 
and may prove very profitable. 


-|WARREN, GZOWSKI & CO. 


Toronto. 25 Broad St., New York. 





Equipment Bonds and Car Trusts 


Swartwout & Appenzellar 
BANKERS 
Members N. Y. Stock Exchange 
44 Pine Street NEW YORK CITY 


~ Amer. Light & Traction Co. Stocks 
Amer. Gas & Elect. Co. Stocks 
Tri-City Ry. & Light Co. Stocks 
Commonw. Pow. Ry. & Lt. Co. Stks 
Pacific Gas & Elect. Co. Stocks 
Underwood Typewriter Co. Stocks 


LAMARCHE & COADY, 


Tel. 5775-6 Broad. 25 Broad St., N. Y. 





WANTED OFFERINGS 


Lehigh & Wilkes-Barre Coal 
STOCK 


§ K. Rice, Jr. & Co, 


‘Phones 7460 to 7466 Hanover. 33 WallSt., N.¥. 





GILMAN & CLUCAS 
Dealers in 
High-Grade Investment Bonds 


ist Nat. Bank Bidg., 34 Pine Street 
NEW HAVEN, CT. NEW YORK 





American Power & Light Com. & Pfd. 
Biograph Company 

Cinc. Hamilton & Dayton 4s, 1913 
Cripple Creek Central Com. & Pid. 
Syracuse Rapid Transit Com. & Pfd. 


WM. M. CLARKE 


Tel. 1015-16-17 Rector 20 Broad St.. N Y. 





Maryland Del. & Virginia 5s, 1955 
Fonda Johnst. & Glov. 44s, 1952 
Atl. Coast Elec. RR. ist 5s, May, 1945 
United Lead Deb. 5s, 1943 

Utah Light & Power 4s and 5s 


LEONARD SNIDER 


60 BROADWAY NEW YORK. 
Telephone 1620 Rector. 


Hudson Gants Gas Co. ist 5s 

Newark Consol. Gas Co. Consol. 5s 
Newark Passenger Ry. Co. Consol. 5s 
Jersey City Hob. & Pat. St. Ry. ist 4s 








W.E. R. SMITH & CO., 


20 Broad Street ~ - New York 








Seaboard Air Line 5s, 1911 


S. P., San Francisco Terminal 4s 
Bangor & Aroostook Cons. 4s 

Kansas City Ft. Scott & Memphis 4s 

Mexican Central 4s & Equipments 

Norfolk & Western General 6s 

Cincinnati Ham. & Dayton Issues 
Mason City & Fort Dodge 4s 
Illinois Central Divisional 3s 
Manhattan Elevated 4s 
New Haven Debenture 4s, 1956 


River & Gulf 4s 


WERNER BROS. & S. & GOLDSCHMINT 


Tel. 4800--2-3-4-5 Broad. 
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Financial. 





OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 21st, 1910. 
The Trustees, in conformity with the Charter of the Company, submit the following statement of tts affairs 
on the 31st of December, 1909. 


ist Jan 


Prodiaes on oe ee not md off ist January, 1969 





wn anne enn n nnn n nen n renee en-ne 717,712 70 
i ee necoccesseaiibnal $4,477,103 95 
oe 
Premiums marked off trom ist January, 1909, to 3ist December, 1909....-...-....... $3,791,557 05 
oo 
nterest received during the year._................------ $322,046 46 
Hent less Taxes and Expensa ones nebo malian BAD acl Sapp 145,679 82 $467,726 28 
———————————_—_—_—- 
Losses paid during the year which were estimated in 1908 
8 EE RR, Ae <a aa ae $829,378 19 
» estimated and paid in 1909_......_.....- 1,149,459 56 $1,978,837 75 
Ne enbaene $249,891 07 
FP kikebeeenndancanaaneve 235,520 48 485,411 55 
$1,493,426 20 
———_—_—_____7 
Oe i i hedsddeecennacsuncroanee $60,285 14 
Expenses, including r officers’ salaries and clerks’ compensation, stationery, 
newspapers, advertisements, etc. .........------------------------ $356,913 04 
ASSETS. LIABILITIES. 
United States & State of New York Estimated Losses and Losses Un- 
pan O ay» Bank and other Se- ee ee $2,393,297 00 
TET SANG OF AE 05-081 ,042 00 | Premiums on Unterminated Risks. 685,546 90 
Spedial deposits i Banks & eae 1,000,000 00 | Certificates of Profits and Interest 
tate cor. Wall eee 263,468 95 
& Exchange Se $4,299,426 04 Return Premiums Unpaid... _. 120,569 42 
Other Real Estate & Certificates of Profits Ordered Re- 
claims due the com- onene eapenss os focmed. Withheld for Unpaid ‘in son 60 
BORY accccncccuge 4,426 04; # Premiums -...-.-..-.--..~--.-.... ¢ 4 
4 TOG. . nih. - aati Certinates of Profits” Outstand- 
Premium notes and Bills Recelvable 1,213,06968; iIng_...--.-------.-------.--. 7,404,890 00 
Cash in the hands of European Real’ Estate Reserve Fund._.. 370,000 C0 
Bankers to pay losses under poll- 
cies payable in foreign countries. 239,948 04 
3 8 See Serre 633,405 13 
RS bis cide siactiadines $12,921,890 89 Aggregating........... inbntin wed $11,260,125 76 











A dividend of tnterest of Six per cent on the outstanding certificates of ge will be paid to the 
ers thereof, or their | representatives, on and after Tuesday the first of next. 

The outstanding certificates of oe) issue of 1904 will be redeemed and paid to the holders thereof, 
or their legal representatives, on and after Tuesday the first of February next, from which date ali 
interest thereon will cease. = ~4 certificates to be produced at the time of yment and canceled. 

A dividend of Forty t Is declared ya the net earned premiums of the Company for the year 
ending 3ist December, 909, which are entitled to participate in dividend, for which, upon appll- 
cation, certificates will be yg Ae, on and after Tuesday the third of May next. 


By order of the Board, G. STANTON FLOYD-JONES, Secretary. 


TRUSTEES. 
FRANCIS M. BACON, CLEMENT A. GRISCOM, DALLAS B. PRATT 
WALDRON P. BROWN, ANSON W. HARD, rere! QUINTARD, 
RNON H. BROWN, LEWIS Gass LEDYARD, A. RAW aN, 
JOHN N. BEACH, Morepecd D. LEVERICH, JOHN J. RIKER, 
oun CLAFLIN, LEANDER N. LOVELL, DOUGLAS ROBINSON, 
EORGE C. CLARE, EORGE H. MACY, V SCHWAB, 
CLEVELAND H. DODGE, CHARLES H. MARSHALL WILLIAM SLOANE, 
CORNELIUS BLDSe st: ICHOLAS F. PALMER SAAC STE 
pion D H. HENRY PARISH, Bry A. STREET, 
HILIP A. S. FRANELIN, ADOLF PAVENSTEDT, EORGE E. TURNURE. 
HERBERT L. GRIGGS, CHARLES M. 


. A. RAVEN, President 
CORNELIUS ELDERT, Vice-President. 
SANFORD E. gone. 34) iter Eaettons. 
CHARLES E. 
JOHN H. JON ES Srewart. ¢ 4th din Vice-President, 








L. F. DOMMERICH & 60, 


NEW YORK 
Ceneral Offices, 57 Greene Street 
SOLICIT MERCANTILE ACCOUNTS TO FINANCE 


FOR MANUFACTURERS, 
DISCOUNT AND GUARANTEE SALES AGENTS AND OTHERS 


CARRY NO GOODS FOR OWN. ACCOUNT 








Nederlandsch Administratie- & Trustkantoor 
(NETHERLANDS ADMINISTRATION & TRUST GOMPANY ) 
215 Singel - AMSTERDAM. (Holland. ) 


H. MEIN:LSZ, President 


Board of Directors: 


H. WALIE L. D.., h ° 
ock & “Uyt den nee 





A. A. H. BOISSEVAIN Ph. MEES. 
pg esa of Swiss Bankverein and 
Labouchere,Oyens & Co’s Bank. - Mees & Zoonen. 
J. A, DUYNSTEE, H. MEINESZ, 
President. 


F, Th, “EVERARD. G. H. DE MAREZ OYENS 


bouchere,Oyens & Co’s Bank. 


P, M ® GILISSEN. A. L. G. H. PICHOT! 
Arnold Gilissen. Westerwoudt & Co. 
AuQ,  KALEY W. M. SCHEURLEER, 
ff "& Co. Scheurleer & Zoonen 


Acts as ‘Sean, Administrator, Trustee, Guardian, Agent, 
Acts as Trustee of Corporation Mortgages. 


etc. 


, 1909, to 3ist December, 1909....... 2. $3,759,391 25 | 8 





Stone & Webster 


147 Milk Street, 
BOSTON 


Nassau Street First Natl. Bank Bidg. 
NEW YORK CHICAGO 





We offer for Investment 
Securities of 
Public Service Corporations 
under the management 
of our organization 
to yield 


5% to 64% 


Our Manual 
describing these companies will be sent 
upon request. 





FOR SALE 
WATER POWER 


IN THE BEST COTTON BELT OF GEORGIA 
7,000 HORSE POWER 


Greatest opportunity ever offered to 
Cotton Mill Factory. 


CAN BE DOUBLED 


in capacity, and supply light and power 
to adjoining cities. 


For particulars apply to 


M. COURTER 
131 La Salle St., CHICAGO 





The most conservative bankers, brokers and 
investors have constantly before them 


BABSON’S REPORTS 


Fundamental Conditions 


For detalls concerning these Reports or our 
*“‘Business Barometers” (which we Install in banks 
both for thelr own and customers’ use) address 
Babson’s Compiling Offices, Wellesley Hills, Mass. 


NEW YORK OFFICE, 88 BROADWAY. 
Largest Statistical Organization in the U. 8S. 





Cc. B. VAN NOSTRAND 


86 WALL STREET 





INDUSTRIALS 
MUNICIPAL ) 4% 
RAILROAD to BONDS 
CORPORATION ) 6% 


Selected for Conservative Investors. 
Lists Mailed Upon Application. 


Lawrence Barnum & Co. 


BANKERS 


27-29 PINE STREET, NEW YORE 
Washington 


Philadelphia Pittsburgh 
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DETROIT TOLEDO & IRONTON RAILWAY COMPANY 


REORGANIZATION COMMITTEE 


TO HOLDERS OF CONSOLIDATED MORTGAGE 4%% PER CENT BONDS 
OF THE 


DETROIT TOLEDO & IRONTON RAILWAY COMPANY 


A notice has been published by a Committee, of which Mr. Alvin W. Krech is Chairman, 
asking for deposits of the above bonds. The notice states that that Committee Is ‘‘the only one 
now in existence representing exclusively the interests of bondholders who have paid for the 
securities now held by them, as distinguished from a class of bondholders whose alleged holdings 
amount to approximately $5,000,000, and who are in possession of the bonds,”” and that the 
policy of the Reorganization Committee, of which Mr. John Alvin Young is Chairman, ‘“‘pre- 
sumably will be to enforce the legality of the said $5,000,000 of Consolidated Bonds pledged as 
security for the notes issued for the Ann Arbor Railroad Stock.”’ 


The above statements are incorrect. 


All of the $5,000,000 of bonds referred to are held by the United States Mortgage & Trust 
Company as part collateral for a series of notes of the Railway Company. The validity of the 
issue of the bonds has been on trial in a suit in the United States Circuit Court at Detroit, and 
is now awaiting the decision of the Court. None of these bonds has been deposited with the 
Reorganization Committee, and no disposition can be made of them until their validity has been 
established. The Reorganization Committee has not taken, and does not contemplate taking, 
any action to enforce their validity. It is giving its immediate attention to the rehabilitation 
of the property. Bondholders represented by the Reorganization Committee have, by the 
purchase of coupons on bonds of prior lien, saved the Company from immediate foreclosure, and 
the Reorganization Committee is devoting itself to the re-equipment and improvement of the 
railway in order to restore the earning capacity of the Company and enable it to fulfill its 
obligations. 

Bondholders in sympathy with the Reorganization Committee’sacts and purposes are again 
invited to co-operate with it by depositing their bonds without delay with the Windsor Trust 
Company, 59 Cedar Street; New York City. 


The 


@itizens Central 
Rational Bank 
of Hew York 
320 BROADWAY 


Edwin S. Schenck, President 
Francis M. Bacon Jr., Vice-President 
Albion K. Chapman, Cashier 
Jesse M. Smith, Asst. Cashier 
James McAllister. Asst. Cashie, 
W. M. Haines, Asst. Cashier 


Capital = = $2,550,000 
Surplus and Profits $1,600,000 





The Grand Trunk Western Railway Co. 


A Corporation of Michigan and Indiana, U. S. A. 


To the Holders of Income Bonds of the above-named 
Company, secured by an income mortgage to the 
Colonial Trust Company, and W. G. Crabdill, 
Trustees: 


You are hereby notified that under reserved 
rights — ressed in said bonds, the above-named 
‘oO 


JOHN ALVIN YOUNG, German 

President Windsor Trust .N. 
STRATHEARN HENDRIE, sh Mich. 
F. ROSS WILLIAMS, 


JAMES RUSSELL SOLEY, New York. Treasurer Cincinnati Tr. Co., Cincinnati, O. 


Railway Company will on the first day of Decem- J. BENSON FORAKER Jr., Cincinnati, O. 
ber, 1910, retire all the bonds above named, GUTHRIE, BANGS & VAN vant -, GEORGE W. a 
secured by the above-named mortgage, which ge eorge W. Young & Co., pe. N. Y. 


JOSEPH B. FORAKER, Cincinnati, O. 


LEO. M. BUTZEL, Detroit, Mich. 
Counsel. 


bonds and mortgage bear date December 1st, 
1900, and whose maturity is July ist, 1950, save 
the bonds already paid and retired, the’ total 
issue of said bonds being $1,500,000, and bearing 
numbers 1 to 3,000, both inclusive. 

On or before said ‘date you are required to have 
all such bonds and their unpaid interest coupons 
at the office of the Agents of the Bank of Mon- 
treal, No. 31 Pine Street, New York City, at 
which time and place the bonds will be redeemed 
= pares 85% of the principal, and by paying 

terest earned and accrued thereon to date 
of redemption. 

Payment will be made to the stered holders |<" nine ——— 


MELLON NATIONAL BANK 


THE GRAND babe WESTERN RAILWAY 
OMPANY, 
PITTSBURGH, PA. 


GEORGE H. WORTHINGTON 
Prest. Union National Bank, Cleveland, O. 
FRANCIS HENDERSON 
Vice-Prest. Knickerbocker Trust Co., N. ¥. 
JAMES J. ROBISON 
Prest. Ohio Sav. Bk. & Tr. Co., Toledo, O. 
WARREN W. FOSTER, New York. 


HOWARD C. DICKINSON, Secretary. bee 


26 Exchange Place, New York. 





mittee. 











By CHAS. M. HAYS, President. 
Montreal, Canada, April 18th, 1910. 





TO THE HOLDERS OF 
Temporary Certificates 
FOR 
THE CHICAGO ROCK ISLAND & PACIFIC 
RAILWAY COMPANY, 

ROCK ISLAND ARKANSAS & LOUISIANA 
RAILROAD COMPANY FIRST MORTGAGE 
444% GOLD BONDS. 

DUE 1934. 


Notice is hereby given that the Rock Island 
Arkansas & Louisiana Railroad Company First 
Mortgage 44% Gold Bonds due 1934 are now 
ready for delivery at our office, against surrender 
of our Temporary Certificates for the same. 

New York, August 24th. 1910. 


SPEYER & CO. 


24-26 PINE STREET. 


As your reserve depositary, this 
bank offers you perfect service and 
liberal interest on your balances. 


CAPITAL AND SURPLUS, - $7,000,000 




















GEO. B. EDWARDS 
Tribune Building, 154 Nassau Street, 
Telephone 4218 Beekman, NEW YORK, N. Y 
Negotiations, Investigations, Settlements 
In or out of New York City 
Satisfactory References 


Bank and Trust Company Stocks 


"6% BONDS | 
0 
Electric Railway and Lighting Co. 
Large City—State Capital 


Earnings about 3 times interest charges. 
Dividends on stock. Present price very low. 


W. E. HUTTON & CO. 














Ganted. Mes ee ee TT NEW YORK AND BROOKLYN 
25 Broad Street. - New York CLI NTON “GILB ERT 
WANTED Private wires to Cincinnati, Chicago, San 


2 WALL ST., NEW YORK, 


s Lost or Stolen. 
Lo, OR STOLEN.—Notice is hereb 


that 310.000 LEHIGH VALLEY BOAT COMe 
s ke ee 


Francisco and Los Angeles. 


BY A FRENCH GENTLEMAN, A 
POSITION WITH LARGE FINAN- 
CIAL INSTITUTION TO REPRE- 
SENT IT ON CONTINENT FOR 
THE PLACING OF HIGH-GRADE 








We own and offer to Trustees 
and Executors of 


ESTATES 





nds of the de- 


SECURITIES. HIGHEST CRE- nomination of pot , payable to ° 
DENTIALS. ANSWER “BARON,” severa! entire issues of tax-exempt bonds and maturing, in in 1983. interest st payable January 
CARE COMMERCIAL & FINAN- | which comply with all requirements of et | ios: 1194, 1195, 1196, 1197, 1198, 


CIAL CHRONICLE, P. 0. BOX the law as to the investment of trust | havé been a r lost or stolen. A persons. are 





958, N. Y. CITY. funds. We will be pleased to submit hereby ee mi eg phat ehaaing. 
full details upon application. Rotten. of the the loss or ft has, been. ven to the 
A gentleman with 17 years’ experience in ere refuse bavment 0 orkeitt at maturity and 


municipal and railroad investments desires to 


associate himself with a Stock Exchange firm, 
— or Nae oe eed as Manager of Bottd De- 
partmen care secpeen ‘am nd 
Financial Chronic eB o. ‘Box 958, N.Y. 





R. M. GRANT & CO. 


BANKERS 
NEW YORK 





$1 NASSAU STREET 


interest as same bece 
EPH W. G 
J. J SUBREY ANDERSON, 


Est t Bid agg 087P 
1609 Real Estate, Truet pht, Pa. 
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Detroit Toledo & Ironton Railway Company 
Consolidated Mortgage Four and One-Half Per Cent Gold Bonds 


To the Holders of Bonds of the above issue: 


In reply to a notice published by the undersigned committee on August 22, stating that 
$5,000,090 of said bonds had been issued as part of the collateral security for the notes of the 
Railway given in payment of Ann Arbor stock under circumstances which the committee is 
advised probably constitutes an illegal issue, and that the policy of the reorganization com- 
mittee, of which John Alvin Young, Esq., is chairman, ‘‘presumably will be to enforce the 
legality of the said $5,000,000 of consolidated bonds pledged as security for the notes issued for 
the Ann Arbor Railroad stock,”’ the said Young committee published a notice on August 23 
denying the correctness of this statement contained in said notice of the undersigned committec. 

Reference to the agreement adopted by the Young committee (section second) will show that 
it is authorized to invite ‘‘the holders of the several classes of securities and obligations of the 
Railway Company” to become parties to the agreement by depositing said securities or obliga- 
tions. In the event of the deposit with the Young committee of any of the notes of the Railway 
issued for the Ann Arbor stock in accordance with the terms of the above-mentioned agreement, 
it would be the duty of that committee to enforce the validity of all the collateral pledged as 
s2curity therefor, and as said $5,000,000 of bonds constitute part of this collateral, it manifestly 
would be the duty of said committee to enforce the validity thereof. 

In view of these facts, you are again invited to deposit your bonds with the undersigned 
committee, which represents only one ciass of securities, to wit, the legally issued consolidated 
foir and one-half per cent bonds of the Railway Company. 

Dated New York, August 24, 1910. ALVIN W. KRECH, 

JAMES C. BISHOP, 
CHARLES H. JONES, 


Committee. 
THE EQUITABLE TRUST CO. OF N.Y. CHARLES H. JONES, 
Depositary, Secretary, 


15 Nassau Street, 20 Broad Street, 
New York City. New York City. 


PHILBIN, BEEKMAN, MENKEN & GRISCOM, 
Counsel for the Committee, 
52 William Street, 
New York City. 














CHICAGO CONSOLIDATED TRACTION COMPANY 


BONDHOLDERS’ PROTECTIVE COMMITTEE 


TO THE HOLDERS OF THE 44%% GENERAL MORTGAGE BONDS OF THE 
Chicago Consolidated Traction Company 


The undersigned have consented to act as a Committee for the purpose of protecting the 
rights and interests of the holders of the above bonds. A limited group of bondholders, 
acting through a Committee, have already obtained judgment against the Chicago Railways 
Company. There is grave reason to apprehend that, unless immediate steps are taken to en- 
force the payment of the guaranty upon outstanding bonds, the claims of such bonds will be 
disregarded in the proposed reorganization of the. property, and will be made the subject of 
unfair discrimination in any adjustment of new securities. It is therefore important that the 
holders of such bonds, of which there are still a considerable number outstanding, should act 
at once in co-operation for the protection of their rights. 

For this purpose, the undersigned have been constituted a Bondholders’ Protective Com- 
mittee, and have executed and lodged a Deposit Agreement with the Windsor Trust Company 
of New York, as Depositary. Holders of the 444% General Mortgage Bonds of the Chicago 
Consolidated Traction Company are invited to become parties to the agreement by depositing 
their bonds on or before September 10 1910 with the Windsor Trust Company, No. 59 Cedar 
Street, New York City, in negotiable form, with coupons of and subsequent to June 1 1908. 
Certificates of deposit will be issued for bonds deposited. 

Bondholders are earnestly recommended to lose no time in depositing their bonds. 

Dated, August 23 1910. 

R.R. GOVIN, Chairman, 

GEORGE W. YOUNG, 

ARCHIBALD S. WHITE, 
Committee. 


JAMES RUSSELL SOLEY, New York; 
MAYER, MEYER, AUSTRIAN & PLATT, Chicago, 


Counsel. 
TEN EYCK R. BEARDSLEY, Secretary, 


59 Cedar Street, New York City. 
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Woodin, McNear & Moore 


INVESTMENT BONDS 
CHICAGO 














have removed their offices from the 
Commercial National Bank Build- 
ing to suite 512 American Trust 
Building, 125 Monroe Street. 


| 














Coupons Maturing 


September I, 1910, 
Payable at the Office of 


Central Trust Co. 


of New York 
54 WALL STREET 
Akron Bedford & Cleveland Ry. Co. 


First Mortgage 5%. 
Cleveland Electric Ry. Co. 
Consolidated Mortgage 5%. 
California Electric Generating Co. 
First Mortgage 5%. 
Detroit Southern Ry. Co. 
Ohio Southern Division 4% 
Equitable Gas Light Co. of New York 
Consolidated Mortgage 5% 
Minneapolis & St. Paul Suburban Ry.Co. 
First Mortgage 5% 
|Mount Morris Electric Light Co. 
First Mortgage 5% 
People’s Gas Light & Coke Co. 
Refunding Mortgage 5% 
| United Traction & Electric Co. 
First Mortgage 5% 





| University Club 

| Second Mortgage 5% 

| Wheeling Ry. of Wheeling, W. Va. 
First Mortgage 6% 





|The Canadian Pacifle Railway Company 


Dividends for the half-year ended 30th June, 
| 1910, have been declared as follows: 

| On the Preference Stock, two per cent. 

| On the Common Stock, three and one-half per 
cent. 

A further sum equal to one-half of one per 
cent on the common stock will be paid thereon 
at the same time out of interest on the proceeds 
of land sales. 

Warrants for the Common Stock Dividend will 
be mailed on 30th September next to share- 
holders of record at the closing of the books In 
Montreal, New York and London respectively. 

The Preference Stock Dividend will be paid on 
Saturday, October ist next, to shareholders of 
record at the closing of the books at the Com- 

any’s London office, No. 62 Charing Cross, 

ndon, S. W. 

The Common Stock Transfer Books will close 
in Montreal, New York, and London at 3 P. M. 
on Friday, September 2nd. The Preference Stock 
Books will also close at 3 P.M. on Friday, 
September 2nd. 

All books will be reopened on Thursday, October 
6th next. ; 

By order of the Board. 

Ww m, BER EE, Secretary. 


CHICAGO GREAT WESTERN RAILROAD CO. 
First Mortgage 50-year 4% Gold Bonds. — 

Coupon No. 2, due September 1, 1910, from the 
First Mortgage 50-year 4% Gold Bonds of this 
Company will be paid upon presentation on and 
after September 1, 1910, at the office of J. P. 
Morgan & Co., 23 Wall Street, New York. 

J. F. COYKENDALL, Treasurer. 


Chicago, Ills., August 18, 1910. 
TOPEKA & SANTA FE 


THE ATCHISON 
RAILWAY COMPANY. 

Coupons No. 15, due September 1, 1910, from 
The Atchison Topeka & Santa Fe. Railway Com- 
any EASTERN OKLAHOMA  £DIVISION 
“IRST MORTGAGE FOUR PER CENT BONDS 
will be paid on and after such date upon presen- 
tation at the office of the Company, No. 5 Nassau 
Street, New York City. 

C. K. COOPER, Assistant Treasurer. 


Montreal, 8th August, 





BROOKLYN RAPID TRANSIT COMPANY, 
New York, August 16th, 1910. 
The Board of Directors has this day declared a 
quarterly dividend of one and one-quarter per 
centum on the capital stock of thisCompany, pay- 
able October ist, 1910, to stockholders of record 
at the close of business on Friday, September 9th, 
1910. D. MENEELY, 
Secretary & Treasurer. 


GEORGIA COAST & PIEDMONT. 
FIRST MORTGAGE 5% BONDS. 


The coupons due September ist on the above 
bonds are payable at the office of the undersigned. 


F J. Lisman & Co. 


30 Broad Street New York 
CENTRAL LEATHER COMPANY, 








47 John St., New York, Aug. 23d, 1910. 
A dividend of $1 75 per share on its preferred 
stock has this day been declared by the Board of 


Directors of this Company, payable October 1st, 
eee to stockholders of record September 10th, 





GEO. W. PLUM, Treasurer. 
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$2,881,000 Dakota 


discount basis. 


Clark, Dodge & Co., 








$2,916,000 


Great Northern Railway Company 
The St. Paul, Minneapolis & Manitoba Ry. Co. 


Consolidated Mortgage Four Per Cent Gold Bonds 


Due July 1st, 1933 


This’ issue has been’ made to retire an equal amount of prior liens, including 
Extension 6s 
November Ist, 1910, and now outstanding on 1,280.20 miles of road. These bonds 
will be secured, on or before November Ist, 1910, by a first lien by direct 
mortgage on 2,549 miles of road at the rate of less than $17,000 per mile. 
This issue closes the mortgage. 

Legal investment for Savings Banks and Trustees in New York, Massa- 
chusetts and Connecticut. 

We recommend the above as of the highest grade of railroad obligations. 


existing 


(the only 


Price on application 


The undersigned will receive, in payment for the above, St. Paul, Minneapolis 
&f Manitoba, Dakota Extension 6s, maturing November ist next, at a 4% 





White, Weld & Co., 


prior lien), maturing 


Blodget & Co., 
































5! Wall Street, 5 Nassau Street, The Rookery, 30 Pine Street 60 State Street 

New York. New York. Chicago. New York. Boston. 

Bividends. Dividends. Dividends. 
WINSLOW, LANIER & CO.) MinneapolisSt.Paul & Sault Ste Marie 

Railway Compan 
59 CEDAR STREET, Minneapolis, len = am 1910. Office of 
NEW YORK. DIVIDEND NO. 15. H. M. BYLLESBY & COMPANY, 
THE FOLLOWING COUPONS AND DIVI-| tits carnings of the calendar year 1s00e Engineers. Managers. 

DENDS ARE PAYABLE AT OUR BANKING | semi-annual dividend of THREE AND ONE- Chicago. 


HOUSE ON AND AFTER 


SEPTEMBER 1ST, 1910. 
Cleveland & Pittsburgh RR. Co. Reg. Guar. Stock 
Quarterly Div. 1%%. 
Cleveland & Pittsburgh RR. Co. 4% Betterment 
Stock Quarterly Div. 1%. 
Cleveland Akron & Columbus Ry. Co. Gen. 5s. 
Lima, Ohio, Water-Works 5s. 
Marion County, Indiana, 34% Voting Machine 
Bonds. 
Pittsburgh Ft. Wayne & Chicago Ry. Co. 1st 
Mtge. 7s, Series ‘‘C.’’ 
Pittsburgh Ft. Wayne & Chicago Ry. Co. 2d 
Mtge. 7s, Series ‘*I.’’ 
Portsmouth, Ohio. 
SEPTEMBER 2, 1910. 
Grant County, Indiana, Funding 6s. 
SEPTEMBER 20, 1910. 
Butler, Indiana, School 5s. 


THE PENNSYLVANIA RAILROAD COMPANY. 
Philadelphia, August 1, 1910. 
The Board of Directors has this day declared a 
uarterly dividend of One and One-Half Per 
t (Seventy-five Cents per Share) upon the 
Capital Stock of the Company, yable on and 
after August 31, 1910, to stockholders as registered 
upon the books of the Compnay at the close of 
business, August 5, 1910. hecks will be mailed 
to 5 peeawtass who have filed permanent dividend 
orders. 
JAMES F. FAHNESTOCE, Treasurer. 








Wood Worsted Mills 

The Wood Worsted Millis Construction and 
Equipment 4% per cent notes due September 1, 
1910, amounting to $2,000,000, will aid at 
the offices of BROWN BRO ERS t co., 
New York, Boston and Philadelphia. 

CLARENCE J. BODFISH, Treasurer. 
GENERAL ELECTRIC COMPANY. 

A dividend of two dollars per share will be paid 
on October 15, 1910, to stockholders of the Gen- 
eral Electric Company of record at the close of 
business hours on Saturday, September 3, 1910. 
The transfer books will not be closed. 

By order of the Board of Directors, 

Gi M. F. WESTOVER, Secretary. 





HALF (344) PER CENT on the Preferred Stock, 
and out of the surplus earnings of the calendar 
year 1909 a semi-annual dividend of THREE 
AND ONE-HALF (3%) PER CENT on the Com- 
mon rn pares Saturday, October 15th, 1910, 
to stockholders of record at the close of business 
at 3 p. m. Friday, September 30th, 1910. 
=. PENNINGTON, President. 
G. W. WEBSTER, Secretary. 


MINNEAPOLIS & ST. LOUIS RAILROAD CO. 
Coupons due September 1, 1910, from First and 
Refunding Mortgage Four Per Cent Bonds of this 
Company will be paid on and after that date on 
resentation at the office of the Company, 25 
road Street, New York City. 
F. H. DAVIS, Treasurer. 


REPUBLIC OF CUBA 


5% Gold Bonds of 1904. 
Coupons due September 1, 1910, of the above 
bonds will be paid on presentation at our office on 
and after that date. 


SPEYER & CO., 


24-26 PINE STREET. 
New York, August 31, 1910. 


City of Frankfort 0.-M., Germany 
34% Bonds, Loan of 1901, Series 1. 
Coupons due September 1, 1910, of above 


loan will be paid on presentation at our 
office on and after that date. 


SPEYER & CO., 


24 & 26 PINE STREET. 
New York, August 27, 1910. 


THE PROVIDENT LOAN SOCIETY 
OF NEW_YO ' 
Twenty-Year 434% Gold Bonds of 1921. 
COUPONS DUE SEPTEMBER 1, 1910, of the 
above Bonds will be. paid on presentation at the 
Executive Office of the Society, 346 Fourth 


Avenue, corner 25th Street, on and after Sep- 
tember ist. 


GENERAL CHEMICAL COMPANY. 
25 Broad Street, New York, August 22, 1910. 
The regular quarterly dividend of one and one- 
half per cent (144%) will be paid October ist, 
1910, to preferred stockholders of record at 
3p. m., ‘Wednesda , September 21st, 1910. 

















JAMES L. MORGAN, Treasurer. 








The Board of Directors of the MOBILE ELEC- 
TRIC COMPANY of Mobile, Alabama, has de 
clared a quarterly dividend of one and one-ha 
per cent (14%) upon the preferred stock of thi 
company, payable by check August 15th, 1910, to 
stockholders of record as of the close of busines 
July 30th, 1910. 

ROBERT J. GRAF, Secretary. 





AMERICAN TELEPHONE & TELEGRAPH CO. 
Convertible Four Per Cent Gold Bonds. 


Coupons from these bonds, payable by their 
terms on September 1, 1910, at the office or 
agency of the Company in New York or in Boston, 
will be paid in New York by the Manhattan Trust 
Company, 113 Broadway. 

WILLIAM R. DRIVER, Treasurer. 





NIPE BAY COMPANY 


PREFERRED STOCK DIVIDEND NO. 1 
The Nipe Bay Company has declared out of the 
net profits of the Company earned during the 
current fiscal year a dividend of 7% on the 
preferred stock for the said fiscal year, payable 
August 31, 1910, at the office of the Treasurer, 
131 State Street, Boston, Mass., to holders of 
preferred stock of record at the close of business 
July 30, 1910. 
CHARLES A. HUBBARD, Treasurer. 


NIPE BAY COMPANY 


COMMON STOCK DIVIDEND NO. 1 

The Nipe Bay Company has declared a divi- 
dend ‘of 4% on the common stock, payable 
September 15, 1910, at the office of the Treas- 
urer, 131 State Street, Boston, Mass., to stock- 
holders of record at the close of business, Sep- 
tember 1, 1910. 

CHARLES A. HUBBARD, Treasurer. 
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First Mortgage 6% Serial Gold Bonds 


of the 


YUMA IRRIGATED LAND COMPANY 


Dated March Ist, 1910, denominations $100 and $500 each. 
PRICE, PAR AND INTEREST. 


The interest is payable semi-annually at the office of the Trustee, the Colonial Trust & Savings 
Bank, Chicago, on March Ist and September Ist of each year. The Company reserves the right of 
redemption on any interest date after March Ist, 1912, at 105 and interest. 

Maturities as follows: 





SS. Sanaa SET RE 
eee 
Es SNORE Se kn a RR Re 14,000 
ED 2c aalaet Re Yee 14,000 
peoes nee, 290T................ Ne iro ne SE TOR 14,000 
Maren ist, 1920................ inei<ceee digi eamibasaellaiiaiapsins ts 14,000 

Total Issue... PRES MTOR i OS RARE $80,000 


LOCATION AND SECURITY. 

These Bonds are secured by a first mortgage on 1,167 acres of the finest citrus fruit land within 
the YUMA RECLAMATION PROJECT OF THE UNITED STATES GOVERNMENT, on the Colorado 
River in Southwestern Arizona. 

This land is situated midway between the great Laguna Dam and the City of Yuma; in fact, within 
seven miles of the City, which is on the main line of the Southern Pacific Railroad. 

The Yuma Project is the largest Reclamation work undertaken, or that will be undertaken, in the 
United States. 

The water supply is absolutely inexhaustible and is furnished and managed by the United States 
Government. 

The water available is the total volume of the Colorado River, which, according to United States 
Government engineers, is capable of irrigating over 2,000,000 acres of land with five and one-half feet 
of water per annum, which is fully twice as much as is usually allowed. 

The products of this land are among the most profitable of all crops, such as grape-fruit, oranges, 
dates and olives, as well as the standard staples, fruits, vegetables, grain and alfalfa. The climate is 
equable, practically cloudless and free from frost. 

40 acres of this land will support a family in more comfort and with less labor and with greater 
returns on the investment than 160 acres of ordinary farming land. 

See Government Reports as to lands within the Yuma Project and note whether they show that 
this land, with water, is worth $200 per acre. We give it as our opinion that the value of the particular 
lands securing these bonds is much above this average, but even at the price above mentioned, the 
security is three times the amount of the bond issue, and the values will increase each year while the 
indebtedness decreases. We are advised by good judges and we ask investors to note the faet that 
during the life of this bond issue, this land, being tested citrus fruit land, will be worth $1,000 per acre, 
making the security more than twelve times the amount of the loan. 


Send your orders for such amounts and maturities as will meet your requirements. Telegraphic 
orders at our expense. 


PORTER, FISHBACK & CO. 


BANKERS 
422 Commercial National Bank Building 


CHICAGO, ILLINOIS 


Telephone Randolph 2001. 
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~~ Note.—For Canadian clearings see “Commercial and Miscellaneous News.” 
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THE FINANCIAL SITUATION. 


The interior sections of the country are now making 
demands upon this centre for funds, and our clearing- 
house banks are unusually well prepared to meet such 
demands. Surplus reserves last Saturday were un- 
expectedly cut down—quite largely by the figures of 
actual condition and moderately by the figures of 
averages—but even after the decrease the surplus still 
amounted to $50,647,825 in the case of the actual 
figures and to $52,832,575 in the case of the averages. 
With such ample supplies, the reluctance of the banks 
to put out their funds, except subject to ready re- 
eall, is one of the puzzling features of the situation. 
Call loans can be negotiated readily enough, but the 
banks apparently want to keep their money well in 
hand, and they buy commercial paper only sparingly 
and demand good rates for loans on time. This state 
of things has existed for some time and many bank 
officers have acted as if they were looking forward to 
and were preparing for some pressing emergency other 
than the usual autumnal demand to move the crops. 
What the nature of this expected emergency may be 
has not been disclosed, though there have been inti- 
mations in bank parlors that in our industrial devel- 
opment we had been proceeding too fast and that 
possibly trouble might result—that in any event it was 
desirable that the brakes should be applied. 

It should be understood that it is not the banks 
as a whole that are holding such large accumulations 
of money, but simply a few leading institutions. The 
National City Bank has for some time been adding 
to its reserve, until on Aug. 13 its ratio of cash to 
deposits amounted to over 37%. As its deposits are 
of unusual size this means the retention of a very ex- 
ceptional amount of money. Last Saturday that 
bank’s reserve was reduced somewhat, but still stood 
at 36.8% of the deposits. This means that the 
bank held $62,801,900 of actual cash in its vaults. 
On the 25% basis, the requirement is only $42,743,125, 
showing an excess of $20,058,775. We assume the 
move is entirely precautionary, but it is certainly an 
anomalous situation when a single bank feels called 
upon to hold 20 million dollars of cash in excess of 
legal requirements. 

Three other prominent banks are also at present 
carrying cash reserves greatly in excess of the 25% 
rule. The First National Bank last week held 33.7% 
reserve, or $32,241,200, whereas the call on the 25% 
basis would be $23,877,750, showing $8,363,450 ex- 
cess. The Chase National Bank held $30,358,800 of 
legal money (34.8%), as against $21,794,775 on the 
25% basis, leaving an excess of $8,564,025. The 
Bank of the Manhattan Co. held $3,499,500 in excess 
of the 25% requirement, its total reserve constituting 
34% of the deposits. Here, then, we have four banks 
which’ are carrying an excess reserve of over $40,000,- 
000. As the aggregate surplus reserve of all the Clear- 
ing-House banks at the same date was $52,832,575, 
this indicates that these four institutions held all but 
124 millions of it. There is only one other bank in the 
Clearing House now carrying a reserve of as much as 
30%, namely the Market & Fulton Bank, a relatively 
small institution, though there are three others besides 
this one where the reserve comes close to 30%. These 
are the Hanover National Bank with 29.1%, the Irving 
National Exchange with 29.7% and the Citizens 





Central National with 29.1. We have prepared the 
following table to show the large excess holdings by 


the four banks first mentioned above. 
Total Ratio Amt. Called Excess 
Money toDe- foron25% above25% 
Holdings. posits. Basis. Requirem’t. 
Name of Bank. $ % $ $ 


National City 62,801,900 36.8 
First National 32,241,200 33.7 
Chase National... 30,358,800 34.8 
Bank Manhattan. 13,137,000 34.0 


42,743,125 20,058,775 
23,877,750 8,363,450 
21,794,775 8,564,025 
9,637,500 3,499,500 





138,538,900 98,053,150 40,485,750 
Tot. all C.-H.Bks371,528,000 29.17 318,695,425 52,832,575 

Thus, these four banks are holding $138,538,900 
of money reserve where $98,053,150 would be legally 
sufficient. As it may perhaps be thought that such 
large reserves are usual at this season of the year, 
it is proper to say that at the corresponding date last 
year the National City was the only one among the 
larger institutions holding a reserve of as much as 30%, 
and its ratio then was only 30.4%, as against 36.8% 
now. The First National then held cash of only 26.2% 
against 33.7% now, the Chase National held 25.9% 
as against 34.8% and the Bank of the Manhattan Co. 
26.1% as against 34% now. The Market & Fulton 
had 30.1% as against 31.7%. 

It should be added that possibly the attitude of 
foreign banks regarding American bills of lading on 
export cotton may have influenced two or three of 
the banks to reinforce to some extent their cash hold- 
ings. Owing to the losses sustained by a few foreign 
institutions through cotton failures in the South in 
the early part of the year, foreign institutions are now 
all insisting that bills of lading must be guaranteed in 
some way, else they will discontinue advances upon 
them. It was supposed the agreement of the railroads 
to issue validation certificates in connection with the 
bills would settle the difficulty. Unfortunately, this 
has not been the case as yet, and at present matters 
are at a deadlock. If the prospective large cotton ex- 
ports should have to be financed without aid from 
abroad, our own banks would have to essay the task, 
thus making extra demands upon them. It is obvi- 
ous, however, that that circumstance alone cannot fur- 
nish an adequate explanation of the magnitude of the 
reserves which the banks referred to are carrying. 

Political affairs have again had an unsettling in- 
fluence in business circles and on the Stock Exchange. 
What our industries need most just now is freedom 
from further agitation and from political disturbances 
of every kind. The present tendency toward trade 
reaction is directly ascribable to the new Federal 
railroad law and the repressive influence it is exercising 
upon the activities and expenditures of the railroads. 
Anything suggestive in the least degree of further 
moves of the same kind could not fail to be exceedingly 
harmful. Accordingly, when last week the announce- 
ment came that the New York Republican State Com- 
mittee had turned down the proposition to let ex- 
President Roosevelt act as temporary Chairman of 
the Republican gubernatorial convention the coming 
month at Saratoga and had selected Vice-President 
Sherman instead, considerable satisfaction was felt 
over the result, since it seemed to indicate that a 
quietus had been put upon the attempt of Mr. Roose- 
velt to inject himself anew into the political arena 
and again propagate his radical policies. There were 
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intimations then that President Taft had been agree- 
able to the selection of Mr. Sherman. But the present 
week Mr. Taft has written a letter disclaiming re- 
sponsibility for the action taken, and saying that he 
had no knowledge that Mr. Sherman’s name was even 
under consideration—that he had actuallysent a tele- 
gram to Mr. Sherman urging that Mr. Roosevelt 
should be consulted before action was taken in the 
selection of a chairman. The effect of this letter has 
been to bring Mr. Roosevelt again to the top, giving 
him renewed ascendancy in political affairs in this 
State, and he has since then been talking in his custo- 
mary bellicose and bombastic way on behalf of the 
policies he is advocating. He has been renewing his 
assaults on corporations, and in a characteristic utter- 
ance at Cleveland on Thursday is quoted as having 
said: ‘I: will make the corporations come to time 
and I will make the mob come to time whenever I have 
the power.” 

Business interests cannot be said to have any par- 
ticular liking for the political leaders in this State 
known as the “Old Guard,” but in the present in- 
stance Mr. Sherman undoubtedly represents the con- 
servative element in polities; furthermore, William 
Barnes Jr., one of the leaders of the so-called Republi- 
can State machine, which turned down Mr. Roosevelt 
as temporary chairman, certainly shows a clear un- 
derstanding of what business interests need when, in 
a statement issued on Tuesday, defending the course 
of the Republican State Committee in selecting Vice- 
President James $8. Sherman, he gave expression to 
the following sentiments: ‘To-day a pall hangs over 
the business and industrial world. Capital is timid, 
enterprise falters, industry lags, because of political 
agitation. From one end of the country to the other 
the political agitator is still at work trying to arouse 
the people to a sense of alleged wrong that they may 
make him important. What the business man and 
the worker for wage wants is peace—an opportunity 
to pursue his calling and secure happiness without the 
constant interference of politicians endeavoring to 
arouse them to a sense of fancied misfortune.’”’ These 
are sensible utterances, and true. And whatever po- 
litical party or political faction, whether the Old 
Guard or some new body, shall declare adhesion to 
such doctrines will command millions of followers 
and be carried to victory. 

Another untoward influence has been the nomina- 
tion of Hoke Smith for Governor at the primary elec- 
tions in Georgia, he defeating the present occupant 
of the chair, namely, Joseph M. Brown, who two years 
ago in turn had defeated Smith, after the latter had 
dismissed Brown from the Railroad Commission. In 
this case, too, the result has been the triumph of radi- 
calism, as Mr. Smith has shown himself to be dema- 
gogic in the extreme, while Mr. Brown has made a 
record for sound views and conservatism. Another 
incident of the week which has not been without in- 
fluence has been the announcement that President Taft, 
though of the belief that the Payne-Aldrich law is the 
best tariff measure the country has ever had, is never- 
theless in favor of further tariff legislation through 
changes in individual schedules. It is stated he will 


urge this policy in a letter which he has written, and 
which is to furnish the key-note for the coming Con- 
gressional campaign. 





‘given above, we ascertain that, 





= 
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The immigration statement for the month of July, 
received yesterday, contains no features calling for 
extended comment. It happens that Hebrews pre- 
dominated in the arrivals, exceeding slightly the in- 
flux from Italy, and that the inward movement of 
Poles, English and Germans was quite full. As usual 
at this season of the year, the aggregate inflow of all 
races was of moderate proportions, yet heavier than 
for the same month of the two preceding years. In 
July this year the inward movement of immigrant 
aliens was 73,153, which compares with 66,218 in 1909 
and was nearly treble the restricted total for the period 
in 1908 (27,570). For the seven months of the eal- 
endar year 1910, the arrivals have been 691,741, con- 
trasting with 600,341 in 1909, the abnormally low ag- 
gregate of 220,226 in 1908, and the record figures of 
841,084 in 1907. Combining with these immigrant 
aliens the returning, or non-immigrant aliens, which 
numbered 9,038 in July 1910, against 11,726 in 1909, 
we have a total inflow of aliens of 82,191 in the month 
this year, against 77,944 in 1909 and but 37,133 in 
1908. The seven months’ arrivals reached 776,285, 
comparing with 716,014 in 1909, only 288,553 in 1908 
and 993,728 in 1907. 

The outward movement of aliens proceeds along 
rather free lines, the departures of steerage passengers 
from all ports of the country in July this year having 
been about 34,000 and reaching 219,448 for the seven 
months of the calendar year. These totals compare 
with 27,940 for July last year and 171,430 for the seven 
months, with the outflow in 1908 reaching 51,508 and 
393,389 respectively and in 1907 46,198 and 216,198. 
Deducting this efflux from the aggregate inflow as 
while in the seven 
months of the current calendar year there was a net 
gain of 556,837, the increase for the like period of 
1909 was 544,584; in 1908 there was a decrease of 
104,836 and in 1907 an increase of 723,530. 

The Argentine Exhibition in celebration of the com- 
pletion of the first century of the country’s independent 
life, which Exhibition opened in May and will continue 
until near the close of November, isserving to draw more 
general attention to the importance of that progressive 
South American republic, and especially in an agricul- 
tural way. Argentina is already a contributor of 
some prominence to the world’s wheat and corn sup- 
ply, and in recent years has become a large exporter 
of meats; nevertheless, its resources have as yet been 
developed to only a comparatively limited extent. 
Much interest, therefore, centres upon the possibilities 
the future holds out. With land area of approxi- 
mately 715 million acres, the population of the country 
at present is probably little if any more than six mil- 
lions; in other words, with the exception of Siberia, 
in Asia, and Peru, Venezuela and Paraguay in South 
America, it is the least densely populated of any coun- 
try of any size for which reliable data are available. 
When, moreover, it is pointed out that the urban popu- 
lation makes up an inordinately great proportion of 
the total, Buenos Ayres alone showing an aggregate 
almost one-quarter of the whole, we more fully realize 
how sparsely settled is the remainder of the country. 
Yet, notwithstanding the paucity of population, Ar- 
gentina ranks seventh as a wheat producer among the 
world’s countries, third as a contributor to the corn 
supply, is in the lead in the matter of flax area and 
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has attained prominenee in the production of rice and 
tobacco. 

All this has been accomplished with only a practi- 
cally small portion of the available area under culti- 
vation. What, therefore, is to be expected when, the 
tide of immigration setting more strongly in that di- 
rection, the agricultural resources of the country are 
more fully developed? Argentine official reports 
give it as a fact that of the 715 million acres of land 
area referred to above, 655,456,756 acres are suscepti- 
ble of cultivation. Of that total, 504,982,535 acres, 
it is stated, can be used as pasture or rendered availa- 
ble for crops by irrigation, 104,080,375 acres comprise 
forests, leaving only 46,393,846 acres actually under 
cultivation in 1909-10, of which 27,123,897 acres were 
in grain. It thus appears that agrieulture may be 
said to have only made a beginning in Argentina, the 
area actually under cultivation in the latest season hav- 
ing been but a little over 7% of the territory put down 
as available. 

With that fact before us, we are not at a loss to un- 
derstand why the eyes of the world are upon Argen- 
tina as a country from which in future a constantly 
and largely increasing volume of food supplies will be 
secured. How rapid will be the development depends, 
of course, upon the strength of the tide of immigra- 
tion to Argentina from European countries. Al- 
ready thus far in 1910 an increasing influx of those 
seeking homes is noted, and it is reported, moreover, 
that most of the arrivals have gone directly to the 
sparsely settled rural districts. The result of this mi- 
gration will be evidenced in increasing crops after a 
few years, and in the meantime the ‘International 
Exhibition of Railways and Land Transport”’ will draw 
added attention to the great advantages Argentina 
offers to foreign capital and to those seeking homes. 





The Sept. 1 settlements should not occasion any 
unusual strain upon banking resources, either at New 
York or the leading financial centres of Europe, for 
at all points the supply of money is plentiful. Our 
own associated banks, as noted above, last Staurday 
still showed excess reserves of fully $50,000,000, 
although it should not be overlooked that in the present 
week a considerable sum has been paid on balance to 
the Sub-Treasury, that $1,000,000 gold has been for- 
warded to Canada, that smaller amounts have been 
transferred to New Orleans (the Government charges 
having been reduced to the telegraphic fee) and that 
domestic exchange has ruled at a substantial discount 
at Chicago and other out-of-town centres. On the 
other hand, stock market liquidation has been in 
progress and no new securities have been floated. 

At London a somewhat peculiar state of affairs 
exists. The private discount rate has been raised 
appreciably above the Bank of England’s minimum 
charge, yet the Governors of that institution have 
taken no action to raise their rate. This has lent 
color to statements made in private by New York 
bankers that the tightness in the London open money 
market has been artificially created, mainly for the 
purpose of checkmating America, particularly in 
respect to the marketing of cotton—for it is to be 
remembered that arrangements have not yet been 
made for the handling of cotton bills of lading. At 
all events the spectacle is presented of a 3% Bank 
rate, a 314% charge for spot bills and a 344% quota- 





tion for bills due to arrive in London next week. The 
position of the Bank, however, is quite strong; the 
total reserve has increased fully $2,500,000, including 
upwards of $2,000,000 in bullion, raising the stock 
on hand above $200,000,000, a figure very rarely 
attained at this season of the year; while the ratio 
of reserve to liabilities (5254%) is comfortably above 
the average. Of course London must be prepared 
to ship gold to Egypt, which took $7,500,000 last 
September and $20,000,000 during the three months, 
September to December. Other countries, including 
Germany and India, are likely to be in the market for 
the precious metal, but it appears now as if the United 
States and South America would not be important 
factors this autumn. The fact that the English Bank 
authorities did not deem it necessary to take protective 
measures this week is encouraging, for they have not 
forgotten their unpleasant experience of last October, 
when the rate had to be raised from 24% to 5%. 
Paris is suffering from a surfeit of idle money and is 
readily accepting bills at 2%. The Imperial Bank 
of Germany this week added nearly $13,000,000 to its 
holdings of specie, and reduced its paper circulation 
by $12,300,000, its loans by $5,000,000 and its dis- 
counts by $2,000,000, at the same time reporting a 
gain of fully $10,000,000 in deposits; yet Berlin is 
taking care to keep money rates above those ruling in 
London. The caution exercised abroad as well as at 
home is probably the best guaranty that the fall de- 
mands will be successfully met when and as they arise. 





The annexation of Korea by Japan, for months re- 
garded as virtually arranged, was formally signed and 
sealed at Seoul on Monday, when the Japanese Resi- 
dent General, Lieut.-General Terauchi, met the Korean 
Emperor and Cabinet and agreed upon the terms. 
The text of the convention was communicated to the 
Powers on Wednesday and will be published in due 
course. Elaborate precautions have been taken by 
the Japanese Government to prevent disturbances 
when the change in the administration takes effect, 
probably within a few days; but the calmness with 
which the unofficial announcement was received by 
the inhabitants of the Hermit Kingdom—if the 
cable dispatches are to be relied upon—indicates 
that the situation had been clearly foreseen and that a 
spirit of submission to the inevitable now prevails 
among them. The passing of Korea as a nation was 
foredoomed when, at the treaty of Portsmouth, it 
was decreed that Japan should have ‘‘the guidance, 
protection and control” of the peninsula, whose pos- 
session really formed the dispute that culminated in 
the Russo-Japanese war. By this week’s events Japan 
adds some 12,000,000 to her population and a poten- 
tially valuable country covering as large an area as 
England. Her treatment of the Korean royal family, 
representatives of the Yi dynasty that has ruled for 
more than five centuries, has apparently been quite 
magnanimous; in addition to whatever monetary 
benefits have been granted, the heads of the seven 
surviving branches of the family are to be given the 
rank of princes, and several high dignitaries in the 
Korean Government will be elevated to the Japanese 
nobility, a concession that will greatly assist in as- 
suaging the wounded pride of those who are losing 
their national entity. The Japanese Government 
must next address itself to satisfying the various 
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countries that have treaties with Korea, notably 
Great Britain, whose interests in the peninsula are 
quite important. It may be safely assumed that the 
new possessors of Korea will not court opposition 
from any of the leading Powers, and that a conciliatory 
policy will be pursued. 





Another little nation, Finland, is threatened with 
absorption by a larger one, Russia. Premier Leo 
Mechelin of Finland on Thursday declared that a 
crisis will be reached towards the end of next month, 
when the Finnish Diet meets. The Prime Minister 
stated that the Czar’s instructions to at once proceed 
with the election of representatives to the Russian 
Douma will not be obeyed, and added: ‘We will re- 
main faithful to the Finnish Constitution and will 
fight to the death for our rights.” The national spirit 
is strong in Finland, and before the Czar’s proposals 
for dominating the Government can be enforced 
serious resistance may be made. But sooner or later 
Finland’s fate is likely to be that of Korea. 

Republican and Clerical anti-government activities 
are producing acute alarm in both Portugal and Spain, 
where trouble has arisen, as recorded in previous issues, 
between the civil authorities and the Vatican. To- 
morrow the general elections are to be held throughout 
Portugal, and fears are expressed that Republican 
zealots, whose ranks have been greatly augmented, 
will cause trouble. Lisbon reports declare that the 
Republicans have been smuggling firearms into the 
country across the Spanish border, and it is noted that 
the party’s candidates have in many cases been drawn 
from the army and navy. Public sentiment has also 
been aroused by sensational rumors of a Clerical plot 
to overthrow the Government and establish a military 
dictatorship which would stamp out the Republicans. 
The military and naval forces of the Government are 
on the qui vive, and incipient disturbances at to- 
morrow’s elections or elsewhere will be promptly 
dealt with. King Manuel, however, being but a 
strippling, is naturally regarded as unfitted to deal 


effectively with the discontent and the agitations that | 


are brewing, so that European Powers are watching 
events very closely. 

The Vatican, through Cardinal Merry del Val, has 
at last drawn up a note in reply to the last one issued 
by the Spanish Government, but its text has not yet 
been published; Premier Canalejas explained that ‘the 
text of the note was too important to risk errors in it 
by telegraphing, and that therefore it would, it was 
expected, reach Spain at the end of the week.” The 
note discusses at length the differences that led up 
to the present deadlock, but so far as now known 
no grounds for a compromise are suggested. The 
Spanish Prime Minister, whose fearlessness in handling 
the situation has not abated, declares that ‘“‘the Gov- 
ernment will not change the attitude it has maintained 
since the beginning of the conflict, which attitude has 
always been correct.”’ Rioting occurred on Tuesday 
between Clerical and Liberal factions in a suburb of 
Barcelona and troops had to be called out to restore 
order. Much more serious disturbances are feared 
to-morrow, when, according to Clerical advices, 200 
manifestations against the Government have been 
arranged throughout Catalonia. Counter demon- 
strations are being organized by the Radicals. Mean- 





= a = 
while the Catholic clergy continue to preach violent 
anti-Government sermons. King Alfonso has returned 
home and is apparently cordially supporting his 
Ministry. 

General Juan Estrada, who instituted a revolution in 
the republic of Nicaragua in October 1909, has, by 
means of persistent fighting, at last succeeded in 
overthrowing the government headed by Jose Madriz, 
the nominee of Jose Santos Zelaya, who occupied the 
presidency when the struggle began. The broader 
aspects of the revolution and the attitude maintained 
by the United States Government are discussed in a 
special article elsewhere in this issue, so that only a 
brief chronicle of the salient incidents is called for here. 

The administration of affairs under President Zelaya 
was notoriously corrupt, and when General Estrada 
gathered together a revolutionary force he received 
widespread support at home, and was not, to say 
the least, antagonized by the United States; indeed, 
when President Zelaya ordered the shooting of two 
American combatants, Leroy Cannon and Leonard 
Groce, Secretary of State Knox denounced him in 
terms that evoked much comment in diplomatic 
circles throughout the world. The campaign opened 
in the neighborhood of Bluefields, and General Estrada 
early established his headquarters at Cape Gracias. 
On Dec. 23 the Zelayan army was routed at Rama 
after a sanguinary battle, and the Nicaraguan Congress 
promptly accepted the President’s resignation. He 
lost no time in decamping to Corinto, where he 
embarked upon a Mexican gunboat, and since then he 
has not figured in the affairs of Nicaragua. 

Dr. Madriz, an ex-Judge of the Central American 
Court and close associate of Zelaya, was elected Presi- 
dent. He failed to receive recognition from the United 
States, the stand being taken by our State Department 
that both factions would be held strictly accountable 
for their acts affecting the interests of American citi- 
zens until a stable government had been established 
and had demonstrated its determination to make repa- 
ration for the wrongs inflicted upon American citizens. 
Madriz made generous promises to the people of Nica- 
ragua regarding the course his Government would fol- 
low, and for a time he rallied the governmental troops 
sufficiently to defeat the insurgents in several battles. 
But General Estrada and his followers did not desist. 
Prolonged fighting took place around Bluefields, the 
blockade of which port was forbidden by Secretary 
Knox after American shipping had been interfered 
with, and American gunboats were dispatched to the 
scene to enforce the Government’s orders. After 
months of indecisive fighting and very contradictory 
reports as to the results, the downfall of President 
Madriz became certain last week, and that official has 
now fled to Salvador. 

The capitulation of Granada, one of the Govern- 
ment army’s strongholds, was accepted as foreshadow 
ing the capture by the insurgents of Managua, the 
eapital, where, at the opening of the current week, 
Madriz turned over the reigns of government to Jose 
Dolores Estrada, brother of General Estrada, and the 
former promptly let it be known that he would act 
only until the arrival of the triumphant revolutionary 
leader. General Estrada, on learning of the flight 
of Madriz, cabled to Secretary Knox an assurance of 
his warm regard and an offer to make amends for the 





490 


THE CHRONICLE 





| VOL. LXXXXI. 








execution of the two Americans, as well as for other 
unfriendly acts perpetrated by Presidents Zelaya and 
Madriz. 

On Tuesday Jose Dolores Estrada issued a proclama- 
tion recognizing the Provisional Government formed 
at Bluefields last year, with General Estrada as Presi- 
dent, but stipulating that a regular and free election 
for the office of Chief Executive of the Republic should 
be held within six months. He also immediately gave 
instructions that corn, sugar and various other com- 
modities be given free importation beginning Sept. 1. 
The decree reads in part: 

First: To recognize as the Provisional Government of 
Nicaragua the one started by the revolution at Bluefields 
on October 10 of last year, of which the Provisional Presi- 
dent is Juan Estrada. 

Second: The appointment of a Commission of Peace, com- 
posed of Rafael Cabrera, Salvador Castrillo, Hildebran Cas- 
tellon, General Jose Leon Castillo and Tomas Martinez, 
which will make known this decree to the military com- 
mander of the revolution, agreeing to a suspension of hos- 
tilities until the arrival of the new President at the capital. 

Third: That if the commission shall meet General Estrada 
en route to the capital, it is empowered to sign a convention 
of peace in accordance with this decree and will ask for a 
conference with this executive at once at a convenient place. 

Fourth: That in case General Estrada is too far away from 
the front, the commission is authorized to propose to the 
military chiefs that they select a person who, in the name of 
the revolution, and associated with the Provisional Execu- 
tive, shall organize a governmental junta to act as the su- 
preme power until the arrival of President Estrada. 

Fifth: That General Estrada must call a free election for 
the office of President of the Republic within a reasonable 
time, not to exceed six months, the said election to be in 
accordance with the principles of the Liberal and Conserva- 
tive parties. 

Sixth: That if any of the commissioners chosen are unable 
to accept this humanitarian and patriotic mission, the re- 
maining commissioners will choose substitutes with full 


powers to act. 


(Signed) JOSE DOLORES ESTRADA, 
A. FALLA, Sub-Secretary. 


Whether all factions will peacefully accept Gen. 
Estrada as Provisional President remains to be seen, 
although it is earnestly to be hoped that Nicaragua, 
already exhausted, will be given a period of rest and 
recuperation. 

Discount rates in London, referred to more fully in 
a foregoing paragraph, were marked up both before 
and after the Thursday meeting of the Bank of Eng- 
land Governors, at which the 3% official minimum 
rate was left unchanged. It is not now possible to 
have spot bills discounted at that rate, the open market 
range being 3 1-16 to 344%, while bills to arrive are 
quoted 344%, although the more influential bankers 
here have been able to secure a quotation of 314% 
from correspondents who believe that no advance in 
the Bank rate will have to be made for some little 
time to come. Paris continues to accept high-class 
American bills at 2% and would probably be prepared 
to do a larger business were our bankers to operate 
more freely. The weekly statement of the Bank of 
France showed an increase of almost $1,400,000 in gold 
on hand, a gain of fully $6,000,000 in deposits and a 
decrease in bills discounted of $9,600,000, although 
note circulation expanded $10,700,000. At Berlin 
more or less tension prevails, and demands for gold 
may come from that quarter notwithstanding an 
increase this week in the Reichsbank’s cash on hand 
of $12,800,000 and a contraction in note circulation 
and loans and discounts of $19,600,000 and a gain of 
$10,300,000 in deposits; spot bills are quoted 314% 
and bills to arrive 354%, an advance of % of 1% 
as compared with a week ago. Amsterdam has not 


appreciably lowered its charge, the rate there being 





414 to 434%. Brussels is a shade easier at 254%. 
No changes were made during the week in any Euro- 
pean bank rates, but September will in all probability 
bring a different tale. 

The Bank of England again failed to secure any of 
the new South African gold offered on Monday; India 
was reported to have purchased $750,000 and Conti- 
nental points the balance of $1,700,000. Only the 
minimum price, 77s. 9d. per ounce, was again paid, 
New York, of course, not being a competitor now that 
demand sterling here has ruled in the neighborhood 
of 4 8654. Yet on Thursday the London Bank was 
able to record an increase in its total reserves of $2,- 
530,000, including $2,040,000 in bullion. The ratio 
of reserve to liabilities, however, was slightly reduced, 
owing to an increase in loans of no less than $5,180,000 
and a gain of $5,870,000 in deposits. According toour 
special cable from London, the proportion of reserve 
to liabilities decreased from 53.19% last week to 
52.65% this week, which is, however, still above the 
average for this season. The Bank gained £407,102 
bullion during the week and held £40,329,065 at the 
close of the week. Our correspondent further advises 
us that the gain was made up almost wholly of receipts 
from the interior of Great Britain, imports having been 
insignificant. Exports to Java and Sao Paulo reached 
a moderate total. The details of the movement into 
and out of the Bank were as follows: Imports, £28,- 
000, wholly bought in the open market; exports, 
£110,000 (of which £100,000 to Java and £10,000 
to Sao Paulo), and receipts of £489,000 net from the 
interior of Great Britain. 

The falling of domestic exchange to a material dis- 
count at several interior points, the shipment of 
$1,000,000 gold coin to Canada and an advance in 
the charge for all time loans have been the principal 
developments affecting the New York money market 
during the current week. The Western demands for 
funds are stimulated thus early by the necessity that 
exists at certain points for marketing grain without 
delay—a condition that can be understood by those 
familiar with banking accounts in certain territories. 
Wheat is arriving at the larger cities in much greater 
volume than a year ago, and it is understood that the 
farmers will not be encouraged on this occasion to 
withhold supplies in the hope of benefiting from 
speculative operations by men of the Patten class. 
The Stock Exchange demand for money continues 
very light; in fact, a good many houses are lending 
on call the time money they engaged and for which 
they now find no use, owing to the lack of speculation. 
Mercantile borrowers are restrained by the stiff rates 
charged. The commercial paper market is so narrow 
that no fixed range of quotations can be given. For 
example, a high-class firm in need of accommodation 
may find a purchaser of its bill at 5% for 90 days, 
or, if the money be asked of an institution already 
well loaned up, as high as 6% might be asked. Dealing 
in both time money and paper, in a word, is dull and 
narrow, with lenders still following a cautious 
policy. 

The range for time loans at the close of the week is 
as follows: 60 days, 3@34%%; 90 days, 334 @4%; 
four months, 44@4%%, and five and six months, 
454@434%. Call money has been dealt in at the 
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unusual rate of 184% this week, this representing a 
compromise between the asking figure of 144% and 
the bid quotation of 14%. No loans have been made 
above 144%, while as low as 1% has again been 
quoted, after the day’s engagements had been virtually 
completed. Yesterday the range was 1144% to 14%, 
with 144% quoted at the close. The average ruling 
rate for the week has been 134%. Quotations for 
commercial paper are nominally: 54@534% for 
choice four to six months’ single name bills and 
6@64%% for others; 5@54%% for 60 to 90 days 
endorsed bills receivable. 

Foreign exchange operations at home have been so 
barren of interest that plenty of opportunity has been 
afforded for watching events abroad. London at the 
moment is an enigma. Some look, not for a further 
rise, but a sharp break in private discount rates in 
London and no immediate change in the Bank rate, 
this view being based on the theory that the bill brokers 
have been overdoing the advance. The more general 
expectation is that either on Sept. 1 or Sept. 8 the 
official discount charge in London will be raised to 
314% because of the widespread demand for gold. On 
Monday next fully $4,300,000 new bars are scheduled 
to arrive from Africa, but it is not possible at this 
stage to foretell the probable destination of the 
metal after the sale. One thing is certain, namely 
that New York cannot be a competitor, seeing that 
demand sterling rules near 4 8654 and cable transfers 
not far short of 4 87, the maximum quotation of the 
current week. The only gold movements locally this 
week have been the receipt of $525,000 from Mexico 
and a nominal sum from France and the shipment 
of $1,000,000 coin to Canada. It is explained that the 
Dominion is now, through its branch mint at Van- 
couver, attracting new gold mined in British Columbia 
and Alaska, thus saving the cost formerly involved in 
shipping the metal to Seattle or San Francisco and 
thence to the East. The withdrawal of coin from 
New York by Canada may accordingly be somewhat 
lighter than usual. The supply of finance bills and 
commercial remittance is still limited; hence a moder- 
ate inquiry serves to harden rates. The undertone 
remains firm, as can be readily believed, inasmuch as 
discounts are above 3% in London and call money 
worth less than 144% in New York. Trading is largely 
confined to brokers. 

Compared with Friday of last week, sterling ex- 
change on Saturday was firmer for demand and cable 
transfers; quotations were 4 8660@4 8665 for demand 
and 4 8680@4 8690 for cable transfers, with 60 days 
weaker at 4 84@4 8410. On Monday demand ad- 
vanced to 4 8670@4 8675, cable transfers to 4 8690@ 
4 8695 and 60 days to 4 8410@4 8415. On Tuesday 
demand sold at 4 8680@4 8685, cable transfers were 
unchanged at 4 8690@4 8695 and 60 days steady at 
4 8405@4 8415. On Wednesday cable transfers sold 
as high as 4 8695@4 87, demand fell to 4 8670@4 8675 
and 60 days to 4 8395@4 8405. Demand eased off to 
4 8665@4 8670 on Thursday, cable transfers to 4 8690 
@4 8695 and 60 days to 4 8375@4 8380. On Fri- 
day rates were from 5 to 10 points lower at the 
close. 

The following shows the daily posted rates for 
sterling exchange by some of the leading draw- 


ers. 


























Fri., | Mon., | Tues.. | Wed., | Thurs.,| Fri., 
Aug. 19|Aug. 22'Aug. 23|Aug. 24|Aug. 25|Aug. 26 
Brown {60 days|/4 84% 85 85 85 85 85 
Brothers & Co.--.-- \Sight_.|4 87 87% 8714 87% 87% 87% 
Kidder, 60 days|4 84% 8414 841% 8414 844 84% 
Peabody & Co.-.-. \Sight__|4 87 87 87 87 8744 | 87% 
Bank British {60 days|4 84% | 85 85 85 85 5 
North America -.--.\Sight..|4 87 87% 874 87% 87% 87% 
Bank of J60 days|4 84% 85 85 85 85 5 
ee ee \Sight..|4 86% | 87 87 87 87% | 87% 
Canadian Bank {60 da s\4 84% 85 85 85 85 85 
of Commerce. - ---- \Sight_.|4 87 87 87 87% 87% 87% 
Heidelbach, f60 days/4 844% | 85 85 ' 85 85 85 
Ickelheimer & Co--.\Sight..|4 86% 87% 87 87% 874 87% 
Lazard days}4 84 844% | 844 | 84 | 844%) 84% 
NN Fa Bhs cn \Sight..|4 86% 87 87 87 87 87 
Merchants’ Bank J60 days|4 84% 85 85 85 85 85 
of Canada_--.----- \Sight_- \4 87 874% | 87% | 87% | 87%] 87% 








The market closed on Friday at 4 8365@4 8375 for 
60 days, 4 8655@4 8665 for demand and 4 8685@ 
4 8695 for cables. Commercial on banks was quoted 
at 4 8314 @4 83) and documents for payment 4 83% 
@4 8334. Cotton for payment ranged from 4 83@ 
4 8314, grain for payment from 4 83144 @4 8334. 

The following gives the week’s movement of money 
to and from interior by the New York banks. 

















Received by Shipped by Net Interior 

Week ending Aug. 26 1910. N.Y. Banks.|N. Y. Banks. Movement. 
QUNSUEET 3b cdcincscastadeddaninds $7,507,000} $5,946,000\/Gain $1,561,000 
CONE ok rhtwn bd acne aioe waashin 1,6,7,000 1,118,000/Gain 559,000 
Total gold and legal tenders--_-.--- $9,184,000 $7,064,000|)Gain $2,120,000 








With the Sub-Treasury operations, the result is 
as follows. 











Into Out of Net Change in 

Week ending Aug. 26 1910. Banks. Banks. Bank Holdings. 
Banks’ interior movement, as above_ 3 184, 000) $7 ,064,000|Gain $2,120,000 
Sub-Treasury operations_-....---.-- 9,700,000 34,000,000|Loss 4,300,000 
Total gold and legal tenders -----_- $38,884,000; $41,064,000)Loss $2,180,000 











The following table indicates the amount of bullion 
in the principal European banks. 





Aug. 25 1910. | 

















Aug. 26 1909. 
Banks of 
Gold. Silver. | Total. Gold. | Silver. | Total. 
£ ls en f 
England__|} 40,329,065) -._--.--- 40, 359 ,065, 40,276,789) -..----- 40,276,789 
France -_ ./135,964,120| 33,771,000 169,735,120,148,171,760 36,131,640 184, 303, 400 
Germany.. 40,724,800 14,810,300 55,535, 100 43,271,050, 13,153 ‘000 56,424, "050 
Russia ___|140,970,000; 8.468.000 149,438,000, 127,578,000, 8, 970, 000, 136,548,000 
Aus.-Hun_| 55,378,000} 12,754,000, 68,132,000, 56,740, 000| 12,604,000) 69 344, ‘000 
Spain _.__| 16,318,000) 31,093,000, 47,411,000, 16,019 ,000, 31,788,000) 47,807 ‘000 
Italy ___-| 38,771,000) 3,675,000) 42,446,000) 38, "382 ,000; 4,400,000) 42,782,000 
Netherl’ds| 9,631,400} 1,910,900) 11,542,300) 10,536,000) 3,464,300) 14,000, '300 
Nat.Belg. 5,448,667| 2,724,333) 8,173,000 4,270,667 2,135, "333 6,406,000 
Sweden __| 4,449,000) - ..---.- 4.449.000 4,382,000) -------- 4. 382,000 
Switzerl’d ,163,000) -..----- 6,163,000, 4,832,000, -------- 4,832,000 
Norway .-| 1,974,000) --.----.. 1,974,000; 1 774,000) a tdiisate tae d 1,774,000 
1 | 

Total week |496 ,121 ,052/109 ,206,533 605,327 ,585 496 ,233 ,266 112,646,273 608 879,539 





Prev. week |493,063,113 were: Vepaebie tar: ceteanaiands Mametunants 607,075,297 
x 











THE NICARAGUAN REVOLUTION. 

Whether it is the fortunes of war or the fortunes of 
diplomacy which have brought to an end the rather re- 
markable situation which has for many months ex- 
isted in Nicaragua, the contest between the actual 
Government of that State and the revolutionary move- 
ment appears to have been finally settled in favor of 
the revolutionists. It was only last December that 
the United States Government broke off relations with 
President Zelaya of Nicaragua, on the ground of his 
violation of international obligations and of his sup- 
pression of republican institutions in his country. Hav- 
ing broken off these relations, our State Department 
nevertheless invited the Zelaya Minister at Washing- 
ton to continue as an “unofficial channel” of communi- 
cation between his own home Government and the 
United States; the same privilege being granted to 
the representative of the revolutionists. What fol- 
lowed was the resignation of Zelaya in favor of one of 
his own lieutenants, Dr. Madriz; the refusal of the 
revolutionists to accept the Madriz accession; continu- 
ance of the abnormal diplomatic relations between the 
United States and the two opposing Nicaraguan fac- 
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tions, and continuance of the internal war in Nica- 
ragua. 

Three or four months ago the progress of the cam- 
paign—if it can be dignified by so serious a name— 
appeared to foreshadow immediate victory by the 
Madriz Government. The strongest position of Es- 
trada and his révolutionary army was surrounded and 
was apparently on the eve of capitulating; but for one 
cause and another—not least the refusal by our naval 
authorities to permit the bombardment of the city— 
the movement failed. Madriz withdrew, Estrada 
again took the field, and this week at length, after a 
season of desultory fighting, the Madriz army appears 
to have virtually gone to pieces. Madriz himself has 
fled to the neighboring State of Salvador; Estrada and 
his army are occupying the Government strongholds, 
and the announcement is made that Estrada himself 
will serve as Provisional President of Nicaragua pend- 
ing the holding of a new election. 

It appears to be the prevalent idea that this election 
will be so dictated by Estrada as to insure the choice of 
a candidate on whom he can rely. Some talk of vio- 
lent seizure of the Government by one of Estrada’s 
Generals does not yet appear to have had any very 
great basis, especially in view of our own Govern- 
ment’s position. It therefore remains to ask just 
how our international relations with Nicaragua in 
particular, and with South America in general, are 
left as a result of this whole Nicaraguan episode. 

The Administration has undoubtedly gained its 
original purpose; it has dislodged Zelaya and Zelaya’s 
candidate, and has managed, without direct interven- 
tion, to insure the transfer of the government to a party 
presumed to represent the real interests of the Nica- 
raguan people. So far the outcome may be described 
as satisfactory; but it must also be confessed that our 
Government has gained its point at the cost of estab- 
lishing a precedent which may be troublesome here- 
after. The salient fact of the matter is that the Wash- 
ington Administration intervened against a de facto 
and probably de jure Central American government, 
and in favor of a revolutionary army. On most of 
the South American States, it can scarcely be doubted 
that this plain aspect of the case will make more direct 
impression than the most cogent reasons which may 
be assigned in behalf of our Government’s policy in 
this specific instance. The case is different even from 
our early interference in the revolution at Panama, 
first, because the Isthmian Canal was in that case our 
prime consideration; second, because the control of 
Panama by Colombia was a geographical absurdity, 
against which the Panama people themselves were 
chafing. In the case of Nicaragua, we intervened 
against an existing Government because we disap- 
proved of its actions; therefore, and very naturally, 
the question which many of these States have asked, 
with some concern, since then has been, what general 
policy on the part of the United States is foreshadowed 
by its recent action? Mexico, itself one of the closest 
diplomatic friends of the United States, has mani- 
feted no little suspicion and jealousy in this regard. 

The question which must confront our State Depart- 
ment, now and hereafter, is whether the time is not 
approaching when some sort of coherent general policy 
regarding these South American States must be 
framed. Thus far, each case has been considered and 
dealt with on its separate merits with what might be 





described as a sort of diplomatic opportunism. Cuba, 
Panama, San Domingo and Nicaragua had their 
particular problems, differing essentially from one 
another; but a Central American State can scarcely 
be blamed for entertaining some anxiety as to what 
general rule is hereafter to be followed. 

Nor is it only the Central American States which 
have to be considered. We have officially warned 
Europe to keep its hands off these regions of America, 
in deference to our Monroe Doctrine; therefore 
we naturally have to assume a certain responsi- 
bility. Yet, save for the rather confused policy of the 
episodes above referred to, Europe itself has no means 
of foreseeing clearly just what our future attitude 
will be. The problem of the United States, in its 
relations to these Southern republics is a very weighty 
one. Its solution, if pursued on lines already laid 
down in specific cases at Washington, demands a 
comprehensive policy whereby our State Department 
will require just and humane government from a 
de facto administration in any of these States on 
penalty of our diplomatic hostility, yet will avoid the 
encouragement of revolutionary uprisings in those 
States purely because of reliance on the chance of our 
Government’s subsequent intervention. The framing 
of such a general policy on consistent lines will tax 
the best resources of diplomacy. But that the ques- 
tion will be solved, in view of the new importance 
which these hitherto neglected portions of the contin- 
ent are assuming in the development of trade, and 
that it will be solved on lines guaranteeing the reason- 
able preservation of public order, is the hope and 
perhaps the belief of the increasing number of people 
whose business interests are identified with such results, 
or who feel as American citizens that the lack of a 
consistent policy makes these Southern republies a 
constant danger-point in our own Government’s 
relations with the outside world. 








THE BUYER OF TRANSPORTATION. 

It seems to be held by those who would have the 
rates and prices to be paid for the services supplied by 
those industries which are rather vaguely classed as 
“public utilities” fixed, not in the market place, but 
by public authority, that the buyer of these services 
differs radically from the ordinary buyer. Thus, it 
appears to be the theory of these reformers of industry 
that the shipper of freight, the user of gas or electric 
current and the railway passenger invariably overflow 
with the desire to compensate “justly,” “reasonably” 
and “fairly” the employees, managers and owners of 
the properties by which they are supplied; none of 
these buyers would willingly pay less than “just com- 
pensation,” and none of them would drive a “hard 
bargain.” 

This is a conception widely at variance with the 
standards of ordinary trade, for the universal charac- 
teristic of the buyer, observed by King Solomon, re- 
mains to this day unchanged: 


“Tt is nought, it is nought, saith the buyer; but when he 
is gone his way, then he boasteth.”—20 Proverbs, 14. 


So much of the currently accepted theory of public 
regulation rests upon this assumed difference that its 
existence or non-existence ought to be determined by 
a sober and painstaking inquiry. For if the creation 
of a board of arbitrators merely places in the hands of 
selfish bargainers an additional weapon which they 
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will use selfishly and relentlessly, and the arbitra- 
ment of this board can be sought, as seems to be al- 
ways conceded, by purchasers only, such a board, 
although most perfectly impartial and possessing wis- 
dom limited only by human capacity, must be an im- 
pediment to, rather than a means of, industrial pro- 
gress. For human understanding can no more formu- 
late the rules of satisfying future progress than equal 
finite capacity could, before the fact, have described 
progress from barbarism to civilization, or ordained 
by what selections among billions of variations man 
should be evolved from the lower primates. 

The buyer, as all admit, is characteristically con- 
trolled by no altruistic notion when he buys bread, 
meat or clothing from his neighbor; but it is contended 
that his notions are transformed when be buys trans- 
portation, or gas or electric current from a corporation. 
The probability of the distinction does not seem to be 
enhanced by a clear statement. Reasonably inter- 
preted, the facts also seem to be against the theory. 
Does not an almost unanimous public sentiment of the 
Pacific Coast sanction the railway practice of charging 
less on traffic to or from the Coast cities than on inter- 
mediate shipments destined to or originating at Den- 
ver, Spokane, Salt Lake, Reno and other points in the 
Rocky Mountain States? And does not an equally 
prevalent sentiment in the intermediate region un- 
hesitatingly condemn the practice and demand its im- 
mediate and complete abrogation ? Again, the Inter- 
State Commerce Commission, powerless as it must 
always be to command an advance or forbid a reduc- 
tion in railway rates (for Congress itself has no power 
to prevent a railway from charging the lowest rate that 
may satisfy its managers, though it may prevent un- 
just discrimination of any sort), has several times de- 
clared that particular rates were unreasonably low; 
but there is no record that any shipper, accepting this 
view, attempted to pay more. The very suggestion 
of such an attempt seems preposterous—it could never 
be made by an individual fully possessed of sanity. 

It may be concluded, then, that the buyer who is 
the patron of the so-called ‘“‘public utility” corporation 
is actuated by considerations identical with those 
which control the ordinary buyer of food or clothing. 
He buys only that which his inclination suggests and 
his purse affords, and he invariably buys at the lowest 
price which the condition of the market and his trad- 
ing capacity enable him to obtain. He decries the 
value of that which he proposes to purchase, haggles 
over the price in such manner and extent as may be 
consistent with custom, and takes advantage of every 
means of obtaining what he wants at a lower price. 
He more or less wisely and accurately compares the 
utility to him of every article he contemplates pur- 
chasing with the price proposed by the seller, and buys 
or refuses to buy in accordance with the side on which 
the balance falls; and he applies this rule whether he is 
buying from a “public utility” corporation or from his 
green-grocer in precisely the same way. The result of 
these comparisons, in the aggregate, is that equilibrium 
between consumption and production which is requi- 
site to the economical expenditure of productive effort. 

When this natural process is displaced in favor of 
any artificial or arbitrary system, however carefully 
and conscientiously devised, the equilibrium is im- 
paired, some sorts of effort are extravagantly compen- 
sated and others deprived of their fair reward, and 





some economic wants must go unsatisfied, while there 
is an undesirable surplus in other lines of production. 
Equal sums of capital and equal efforts of labor (ex- 
pended with similar degrees of intelligence) ought to 
be equally rewarded, to whatever kinds of production 
they may be devoted. If this does not happen, the 
economic organism is certain, sooner or later, to suf- 
fer derangement; for both capital and labor will 
eventually flow too freely to those industries in which 
the rewards are inordinate. 

Here, then, is the whole objection to the artificial 
re-enforcement of the self-interest of any particular 
class of buyers. Left alone, the buyers of a particu- 
lar commodity or service will keep the price or rate at 
the level at which the equilibrium between production 
and demand is attained; artificially aided, they will 
in the end depress the price or rate below the normal 
level. But here, too, is the end of artifice; for na- 
tural laws, however restrained, must eventually as- 
sert themselves. When “public utility” rates have 
too long been forced below their proper level, or even 
too long threatened with such reduction, both capital 
and labor are repelled, and finally the supply which 
ought to go to the production of ‘public utility” ser- 
vices is diverted to other sorts of investment and other 
lines of effort. 

Then the economic needs of society begin to furnish 
the corrective for its political follies. The dearth of 
“public utilities’ and the relative plethora of other 
sorts of production finally applies a check to the activ- 
ity of the artificial agency created to reduce the prices 
for the services of the former, and in the last state 
these prices are higher than they would have been had 
there been perfect freedom of contract between their 
purchasers and their vendors. In the meantime, pro- 
gress has been impaired, industry has been subjected 
to unprofitable interference, and human labor has been 
deprived of that kind of direction and organization 
which lead to the highest productivity. The individ- 
ual buyer, short-sighted in his selfishness, has gone his 
way boasting, but in the end his class has gained noth- 
ing, but has rather lost,in common with others, from 
the injury he has inflicted upon society at large. 








PROSPERITY OF THE DENVER & RIO GRANDE. 

The annual report of the Denver & Rio Grande 
Railroad Co. comes to hand contemporaneously with 
the announcement of the opening to through passenger 
service of the Western Pacific line, which forms the 
Pacific Coast extension of the Rio Grande Company, 
and in which it has such a large investment. The 
Western Pacific has been doing a little freight business 
since the beginning of the calendar year, but operations 
have been more or less provisional and receipts from 
such traffic have been credited to construction ac- 
count and do not appear in the revenue account. 
Through passenger service was not instituted until 
Monday of this week—Aug. 22. As usually happens 
in the building of a new road, unforeseen difficulties 
and delays were encountered, besides which there were 
in the Western Pacific case special difficulties arising 
out of (as shown in the present report) unprecedented 
floods and a series of storms on the Great Salt Lake, 
the level of which rose higher than it had since 1891, 
Passenger service was also delayed by the failure 
of the car builders to deliver sufficient equipment. 
Now that the road has been definitely opened, it is be- 
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lieved there will be a steady growth of all classes of 
business. 

As has been previously pointed out in these columns, 
the Western Pacific Railway consists of a line 927 miles 
long, running from Salt Lake City to San Francisco, 
and giving the Rio Grande a Pacific Coast outlet. The 
latter owns two-thirds of the stock of the Western Pa- 
cific and has agreed to make good any deficiency in earn. 
ings to meet interest on the $50,000,000 first mortgage 
bonds of that company, and it likewise owns the $25,- 
000,000 Western Pacific second mortgage 5% bonds. 
Ashas also been previously pointed out by us, the strong 
feature in this new outlet to the Coast is its low grades 
—it is said to be the best-grade road across the conti- 
nent. Eighty per cent of the main line, it is stated, 
has a maximum gradient both ways of only four-tenths 
of 1%, or 21.12 feet to the mile; while the other 20% 
has a maximum grade of no more than 1%, or 52.8 
feet to the mile. Westbound, the line climbs the east- 
ern slope of the Sierra Nevada range on a maximum 
grade of eight-tenths of 1%, or 42.24 feet to the mile. 
Thus, the road will be in excellent position for moving 
through traffic, and accordingly the parent company 
should gain considerable additional passenger and 
freight traffic. With the help of this Pacific Coast 
extension, the Denver & Rio Grande gets a through 
main line of some 1,700 miles, running from Denver, 
Col., to Oakland, opposite San Francisco. It is also 
felt that the new enterprise will be self-sustaining lo- 
cally within a reasonable time by reason of the large 
resources of the territory tributary to the new line. 

It is common to say that the outlook for the Denver 
& Rio Grande depends entirely upon the success at- 
tending the development of this Western Pacific ex- 
tension. The force of this statement may be admitted. 
Yet the company makes a very gratifying exhibit in 
the current annual report, covering the twelve months 
ending June 30 1910, during which it has not had the 
advantage of this extension to the Coast. There 
are two ways in which the Denver & Rio Grande will 
profit by the opening of the Western Pacific and the 
building up of its traffic and the development of the 
local resources along the line. It will add directly to 
the traffic passing over the Denver & Rio Grande, 
thereby expanding the latter’s earnings, and it will 
make profitable the Denver & Rio Grande’s invest- 
ment in the Western Pacific whenever Western Pa- 
cific’s earnings shall be sufficient to meet interest on 
the $25,000,000 Western Pacific second mortgage bonds 
held by the Denver & Rio Grande Co. 

Doubtless Western Pacifie’s traffic and earnings will 
at first develop rather slowly. That is the usual ex- 
perience, since it takes time to build up the revenues 
of a new system. We should judge there is no like- 
lihood of a repetition of the good fortune attending 
the operation of the Puget Sound line of the Milwau- 
kee & St. Paul, where earnings at the very start 
reached large proportions; in that case success fol- 
lowed from the circumstance that the new line reaches 
a number of important traffic centres and was able to 
make decided inroads upon the business of competing 
lines. If the Puget Sound line had depended for suc- 
cess upon the creation of strictly new business, the re- 
sult must have been entirely different. 

But without counting upon any such exceptional 
development of revenues in the Western Pacific case 
as occurred in the case of the Puget Sound line of the 





St. Paul, it is nevertheless a feature of great encourage- 
ment that, without any aid whatever from its San 
Francisco extension, either from an investment stand- 
point or in the way of added traffic and revenues, the 
Denver & Rio Grande is able to submit a most satis- 
factory income statement. One is apt to get an er- 
roneous impression as to the exact nature of the show- 
ing unless the income account is carefully scrutinized. 
The interest which accrued on the Western Pacific 
second mortgage bonds held, amounting to $1,152,844, 
is included in “other income” for the twelve months; 
later along in the income statement, however, it is 
transferred back to deferred income, so the effect is the 
same as if the item had not been included at all. The 
transfer, as President Jeffery takes pains to state, was 
for the purpose of exhibiting the actual results with- 
out including in the income account for the year the 
Western Pacific second mortgage bond interest unpaid 
and awaiting future adjustment. 

What, then, is the result for the year? It appears 
that, after paying 5% dividends on the preferred stock, 
calling for $2,488,990, and setting aside $120,000 to the 
credit of the renewal fund, a surplus remained on the 
operations of the twelve months in amount of $399,177 
over and above all expenses and fixed charges. The 
significance of this showing will not appear unless it is 
remembered that the Denver & Rio Grande issued 
$22 379,000 of its own first and refunding mortgage 5% 
gold bonds in order to pay for the $25,000,000 of West- 
ern Pacific second mortgage bonds. It follows that 
the surplus of $399,177 (over and above the dividends 
on the preferred shares) remains after deducting the 
interest on the Denver & Rio Grande bonds issued to 
pay for the Western Pacific second mortgage bonds, 
but without allowing any return whatever to the Den- 
ver & Rio Grande on these Western Pacific 2ds. 

Operating results for the twelve months were very 
favorable. Gross earnings gained $2,686,865 as com- 
pared with the twelve months preceding; operating ex- 
penses consumed $1,349,380 of this gain, leaving 
an improvement in net revenue of $1,337,485, or 
20%. Cost of transportation increased heavily and 
there were moderate increases in the maintenance out- 
lays. The augmentation in transportation cost fol- 
lows from the expansion in traffic and from the higher 
prices paid for labor and materials. Gross earnings 
were the largest in the company’s history, exceeding 
those for the fiscal year ending June 30 1907 by more 
than $2,500,000. Net earnings do not make an equally 
favorable comparison. The improvement as compared 
with the year immediately preceding is due to the fact 
that special adverse circumstances had made the ex- 
penses unusually heavy in 1908-09. We need not go 
into details further than to say that there were in 
that year two large and important drawbacks, the first 
the strikes and labor difficulties experienced in the 
shops and mechanical department, and the second 
extremely unpropitious weather conditions. One gets 
a better idea of the part which increasing expenses 
have played when the comparison is extended a few 
years further back. In 1905-06 gross earnings of 
$19,686,114 yielded net of $7,581,942 and in 1906-07 
gross of $20,926,690 yielded $7,884,357 net; but in 
1909-10 $23 563,436 of gross yielded net not quite so 
large a sum, or $7,761,482. But, as we have already 


shown, notwithstanding the great augmentation in ex- 
penses, and without any return from the $25,000,000 
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‘Western Pacific second mortgage bonds held, net for 


1909-10 was sufficient to pay all charges and dividends 
on the preferred stock and yet leave a surplus of $399,- 
177, after contributing $120,000 to the renewal 
fund. 

It remains to be said that the report shows advancing 
efficiency in operations. This is evidenced by the 
fact that the average train-load is steadily being raised, 
so that the trains in the late year hauled an average 
(including company freight) of 304 tons, against 288% 
tons in 1908-09 and 281 tons in 1907-08. Owing to this 
improvement in train-load, the trains earned $3 40 
per mile run in 1909-10, against $3 25 in 1908-09 and 
$3 27 in 1907-08, notwithstanding that the freight rate 
realized averaged only 1.28 cents per ton per mile, 
against 1.31 cents in 1908-09, 1.33 cents in 1907-08 
and 1.34 cents in 1906-07. 

We have deemed it desirable to set out thus at 
length the exact facts with reference to the earning 
power of the Denver & Rio Grande, inasmuch as the 
company’s stock is well distributed, there being about 
5,000 stockholders. One other circumstance with ref- 
erence to the Western Pacific deserves to be brought out. 
The funds needed in the construction of the road have all 
been raised. Indeed, the 50 million Western Pacific 
Ists were taken by bankers long in advance of the 
building of the line. The report shows how the funds 
were provided. Exclusive of accrued interest on 
second mortgage bonds, the Western Pacific Company 
had expended to June 30 1910 $70,438,302. The 
money was obtained as follows: $48,008,114 82 were 
proceeds, with interest, of $50,000,000 of its first mort- 
gage 5% 30-year gold bonds; $18,784,333 40 were 
proceeds, with interest, of $25,000,000 second mort- 
gage 5% gold bonds sold to the Denver & Rio Grande 
Company, and $4,606,412 01 were provided by the 
Denver & Rio Grande Company in accordance with 
certain contracts entered into on June 23 1905. 

The Denver & Rio Grande has put its own lines in 
condition to handle the extra amount of traffic ex- 
pected from the new connection. Considérable ex- 
tra equipment has been provided and additions made 
to second track and sidings. There are now 101 miles 
of double track on the Denver & Rio Grande, of which 
19 miles were laid during the year under review; 13 
additional miles are under construction. In the last 
two years $10,565,000 refunding bonds have been sold 
for the improvement and enlargement of the fixed and 
rolling plant of the company, in pursuance of the policy 
of preparing for the increased traffic anticipated when 
the Western Pacific Railway is in full operation. In 
addition, $4,000,000 par value (or 40,000 shares) of 
preferred stock were disposed of this last year, to pro- 
vide additional funds for the Western Pacific Company 
under the contracts of June 23 1905. 








DEVELOPMENT OF BROOKLYN RAPID 
TRANSIT. 

The appearance of the report of the Brooklyn Rapid 
Transit Co. calls attention anew to the growth and de- 
velopment of this local transit system, the history of 
which furnishes an interesting example going to show 
how the local traction problem has been solved in an 
important American community. The lines of the 
Brooklyn Rapid Transit Co. lie chiefly in the Borough 
of Brooklyn, but with termini in the Borough of 
Manhattan, the several bridges forming the converg- 





ing points. Brooklyn has probably had as large a 
growth in population during the last ten years as that 
of any other city of equal size in the country. 
The problem before the managers of the Rapid Transit 
Co. was how to meet the needs of this growing popu- 
lation and furnish reasonably satisfactory service for 
the same. 

The problem was no easy one. When the company 
was organized by ex-Governor Flower, somewhat over 
14 years ago, it embraced a miscellaneous assortment 
of lines, none of them of a very high grade. Those 
back of the combination in those early days seemed to 
be possessed with the idea that all that would be neces- 
sary to success was to bring the different lines together 
under a single control. On that theory the stock was 
at once boosted up to fancy prices. It did not take 
long to bring disillusionment, and the death of Mr. 
Flower emphasized the fact that success must come 
through the welding together of the different roads, 
through their reconstruction, through substitution of 
electricity as motive power for animal traction and 
steam, and through the development of operating ef- 
ficiency. Some wise plans of far-reaching importance 
were at once laid out. It was decided, for instance, 
to give special attention to building up the traffic on 
the elevated lines, these, in the nature of things, being 
best adapted for the hauling of long-distance passen- 
gers and the establishment of reasonably rapid ex- 
press transit. 

The plan inaugurated thus early has since been ad- 
hered to. But it necessarily took considerable time 
to reconstruct such a large mileage of surface and ele- 
vated roads as are comprised within this rapid transit 
combination. The traveling public got impatient, 
and for a long while complaint against the management 
of the company was more bitter and more severe than 
has probably ever been encountered by any traction 
system of large size in the United States. The task 
to be performed seemed to be almost beyond human 
capabilities. There were several changes of chief ex- 
ecutives with no abatement of criticism and with defi- 
nite accomplishment still in the distance, until in Feb. 
1903 the present executive, Edwin W. Winter, was 
placed at the helm. 

It is a remarkable fact that since Mr. Winter’s ac- 
cession there has been a complete change in the atti- 
tude and feeling of all those in any way interested in 
the affairs of the system. Where before there was 
general dissatisfaction, there has developed a dia- 
metrically opposite feeling. As far as the newspapers 
and the general public are concerned, harsh criticism 
has almost entirely ceased. Instead, there is a dispo- 
sition to accord praise and commendation for what has 
been accomplished in the way of development of ser- 
vice, albeit no one claims the service is perfect. Com- 
plaints have not ceased; these will always be present, 
sometimes with reason and sometimes without; but 
wholesale criticism and denunciation is apparently a 
thing of the past—not because the public has become 
more tolerant but because occasion for it no longer 
exists. Shareholders, on their part, have no occasion 
to grumble, as the company is now paying dividends 
on its stock, the quarterly rate having recently been 
raised to 14%. Even the Public Service Commis- 
sion seems to be well satisfied, and apparently does 
not feel itself called upon to interfere greatly with 
regulating orders. 
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Such an agreeable outcome all around would be out 
of the question without an important record of achieve- 
ment, such as clearly stands to the credit of the enter- 
prise in the present instance. An elaborate series of 
tables in the annual report enables one to show just 
what the accomplishment has been and how success 
has been attained. In the first place, an enormous 
amount of money has been put into the undertaking. 
We doubt that many persons appreciate the magni- 
tude of the investment in this way. It appears from 
figures in the report that in the eight years since 
July 1 1902 the construction expenditures have ag- 
gregated no less than $39,251,820. Cars and elec- 
trical equipment account for $12,658,683 of this, 
power plant for $9,535,901, track and roadway for 
$7,788,635, buildings and fixtures for $3,948,648, 
&e., &e. 

This large investment had to be made reproductive 
in addition to the sums originally invested. As show- 
ing what this meant, it is only necessary to say that, 
while in 1902 the call for interest and rentals was 
$3 ,732 ,633, for 1910 it was $5,654,156. But that was 
not all. In the eight years the annual requirement for 
taxes has just about doubled, rising from $742,817 to 
$1,454,213. At the same time, the average earnings 
per passenger have declined, owing to the great in- 
crease in the number of transfers granted from one 
line to another. In 1905 the earnings per pas- 
senger still averaged 4.28 cents. In every year 
since then this average has declined, and for 1910 it was 
only 3.77 cents. But through the increased facilities 
provided and through the growth in population, it has 
been found possible to add enormously to the volume of 
traffic. Furthermore, by the practice of operating 
efficiency, the cost of moving a passenger has been 
greatly reduced. In 1905 operating cost was 2.65 
cents per passenger. For the late year it was only 
2.08 cents—this notwithstanding the great rise in 
wages. 

As one indication of how reduction in cost has been 
effected, we may note that the present report points 
out that, although the output of the power house in 
the late year was nearly 16,000,000 kilowatt hours 
in excess of the previous year, the cost of operation 
of the power plant was actually $98,000 less. In the 
four years ending June 30, it is stated, there has been 
a reduction of over 20% in the unit cost of power at 
the switchboard. Examination of the statistics also 
shows a great decrease in the yearly payments for 
damages and for legal expenses. 

It thus happens that, notwithstanding the increase 
in taxes and the increase in charges for interest and 
rentals, the surplus earned above expenses and fixed 
charges on each passenger carried was for the latest 
year the best, with one exception, in a decade. This, 
with the growth in the volume of traffic, has brought 
the property up to its present dividend basis. Since 
1902 gross earnings have increased from $12,762,668 
to $21,446,357, and net earnings from $4,494,343 to 
$9,611,404. In the same interval, taxes, interest 
and rentals have risen from $4,475,450 to $7,108,369. 
Nevertheless, with the larger net income, there is for 
1910 a surplus of $2,503,035, against a merely nominal 
surplus in 1902. With $2,503,035 surplus (this, too, 
after charges for betterments and additions to prop- 
erty of $108,560), the payments for dividends were 
only $1,906,286. 





ITEMS ABOUT BANKS, BANKERS AND TRUST 0O’S. 

—tThe public sales of bank stocks this week aggregate 144 
shares, of which 104 shares were sold at the Stock Exchange 
and 40 shares at auction. Of trust company stocks only 
one 5-share lot was sold at auction. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 
*67 Commerce, Nat Bank of__.. 200 200 200 Aug 1910— 202 
*37 Fourth National Bank____- 184% 185 185 Aug 1910— 184% 
40 Northern Bank____________ 100 100 100 June 1910— 100 
TRUST COMPANY—New York. 
5 Mercantile Trust Co______-_- 741 741 741 May 1910— 740 


* Sold at the Stock Exchange. 

—The petition to close the New York Stock Exchange on 
the Saturday preceding Labor Day, which occurs Sept. 5, 
a week from Monday, was granted by the Governing Com- 
mittee on Wednesday. The Exchange will therefore be 
closed from Friday afternoon next to the following Tuesday. 
The New York Cotton and Coffee exchanges will also be 
closed for the same period, as will likewise the Boston, Phila- 
delphia and Baltimore stock exchanges. 


—A New York Stock Exchange membership was posted 
for transfer this week, the consideration being $72,500. 
Last week a sale was reported for $70,000, previous to which 
$65,000 had been paid. 


—The Treasury Department has reached the conclusion that 
additional circulating notes of national banks taken out under 
the provisions of the Aldrich-Vreeland Emergency Currency 
Bill of May 30 1908 will be subject to a redemption fund of 
5%, and not 10% as announced in the original interpreta- 
tion of the law in June 1908. The matter possesses purely 
academic interest, as no emergency notes have ever been 
issued and none seem likely to be issued in the near future. 
The requirements with regard to the maintenance of the re- 
demption fund under the Act, are found in Section 6, which 
says: 

SEC. 6. That whenever and so long as any national banking assocla- 
tion has outstanding any of the additional circulating notes authorized to 
be issued by the provisions of this Act, it shall keep on deposit in the Treas- 
ury of the United States, in addition to the redemption fund required by 
Section 3 of the Act of June 20 1874, an additional sum equal to 5% of such 
additional circulation at any time outstanding, such additional 5% to be 
treated, held and used in all respects in the same manner as the original re- 
demption fund provided for by said Section 3 of the Act of June 20 1874. 

The present ruling of the Treasury officials comes to us 
under date of the 22d inst., in reply to an inquiry which we 
had made in the matter, and we print herewith the views 
of the Department as furnished to us: 

TREASURY DEPARTMENT. 
Washington, August 22 1910. 
William B. Dana Co., Publishers The Commercial and Financial Chronicle, 
P. O. Box 958, New York City. 

Gentlemen:—Replying to your inquiry as to the Interpretation placed by 
this Department upon Section 6 of the Act of May 30 1908 in the matter of 
the redemption fund to be held in the Treasury on account of additional 
circulating notes of national banks issued under that Act, I beg to inform 
you that in the opinion of Secretary MacVeagh the framers of that Act 
intended mérely to ensure the maintenance of a redemption fund for the 
emergency circulation equal to the fund held in the Treasury for the re- 
demption of the regular circulation as provided by the law of 1874. 

It does not seem probable that the redemption fund provided in the 
Aldrich-Vreeland law for the emergency circulation was intended to be 
double the redemption fund provided for in the case of the ordinary notes. 
In the case of additional notes issued through a currency association there 
is obviously less need for increasing the redemption fund than there would 
be in the case of the regular circulation, inasmuch as the assets of all the 
banks belonging to a national currency association are liable for the redemp- 
tion of the additional notes of each of the banks belonging to that associa- 
tion. The Department therefore is of the opinion that Congress intended 
only to extend to the additional currency the original provisions for a 5% 
redemption fund hitherto provided for the ordinary bond-secured circula- 
tion. Very truly yours, 

A. PIATT ANDREW, 
Assistant Secretary. 


In another statement which has been given general pub- 
licity this week, Mr. Andrew points out that no action has 
ever been taken under the first interpretation of the law, and 
a modification of such interpretation has resulted from a 
further consideration of the wording of the section. 

—It is reported that the formation of a national currency 
association in Chicago is being deferred until the settlement 
by the Federal authorities of several questions which have 
arisen in the matter. One of these grows out of the fact 
that the Clearing House Association in Chicago, unlike most 
of those in other large cities is composed principally of State 
banks. The Aldrich-Vreeland Act authorizes the organiza- 
tion of currency associations by national banks only, and 
the question comes up as to what extent the emergency 
notes would be available in settling clearing-house balances. 
There also appears to be doubt as to whether, in time of 
emergency, the emergency currency would be accepted by 
the State banks in place of the Clearing-house certificates 
issued by the State institutions. According to the Chicago 


“Tribune” of the 24th, Assistant Secretary Andrew points 
out that one great benefit of emergency currency tozState 
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banks lies in the fact that these institutions may use emer- 
gency currency for reserve purposes, whereas national banks 
cannot, under the banking laws. The Chicago bankers are 
also, it is said, awaiting from the Treasury Department an 
interpretation of the term ‘‘commercial paper” as used in 
the Aldrich-Vreeland law. While the Act itself says that 
the term ‘‘commercial paper’ (which may be used as a basis 
for emergency currency) “shall be held to include only notes 
representing actual commercial transactions, which, when 
accepted by the Association shall bear the name of at least 
two responsible parties and have not exceeding four months 
to run’’, the banks desire a more definite opinion as to just 
what commercial paper may be availed of. 


—The claim made by local brokerage houses for errone- 
ously paid stock transfer taxes has been disproved by State 
Attorney-General Edward R. O’Malley in a letter addressed 
to State Comptroller Clark Williams on the 16th inst. The 
excess taxes claimed related to payments made in 1906 and 
1907 under the amendment to the stock transfer tax, which 
became operative in May 1906 and was declared unconsti- 
tutional the following January. This had imposed a tax of 
2 cents on each share of one hundred dollars of face value or 
fraction thereof. The original law, passed in 1905, required 
a tax of 2 cents on ‘‘each hundred dollars of face value or 
fraction thereof,’”? and this law was upheld by the United 
States Supreme Court in January 1907. It appears that 
in April of the present year a law was passed permitting 
the Comptroller to refund excess taxes collected, but 
claimants for such refunds were required to file their 
claims within three months, the time expiring in July. It 
is stated that a majority of the claims sent to the Comptroller 
were submitted by brokers who pooled the claims of their cus- 
tomers, one defence for this action being the right to preserve 
the privacy of the dealings of customers. It is inferred from 
the decision of Mr. O’Malley that while the brokers are 
barred from laying claim to the refund, their customers, who 
paid the excess, are entitled thereto. As the time for enter- 
ing claims has now expired, however, there is considerable 
doubt as to whether the claims can be collected. We give 
Mr. O’Malley’s letter herewith: 


ATTORNEY-GENERAL’S OFFICE. 
Aug. 16 1910. 
Hon. Clark Williams, State Comptroller, Albany, N. Y. 

Dear Sir:—I have the honor to submit herewith my conclusions in refer- 
ence to the documents presented to you which purport to be claims for 
erroneously paid stock transfer taxes under Chapter 186 of the laws of 1910. 
This statute is as follows: 

“If any stamps shall have been erroneously fixed to any book, certificate 
of stock or bill or memorandum of sale, the Comptroller may, upon presen- 
tation of a claim for the amount of such stamp or stamps, and upon the 
Production of evidence satisfactory to him that such stamp or stamps were 
so erroneously affixed so as to cause loss to the person or persons making 
such claim, pay such amount or such part thereof as he may allow, to such 
claimant out of any moneys appropriated for that purpose. 

“Such claims shall be presented to the Comptroller in writing, duly veri- 
fied, and shall state the full name and address of the claimant, the date of 
such erroneous affixing, the face value of such stamp or stamps, and shall 
describe the instrument to which the stamp or stamps were affixed, and 
contain such evidence as may be available upon which the demand for such 
refund is based.’ 

The copy of the alleged claim submitted to me appears to be made and 
verified by a broker. It does not contain the statement that the erroneous 
payment of the tax has caused the loss set out herein to fall upon the claim- 
ant; but it says that the taxes have been erroneously paid ‘‘so as to cause 
loss to the undersigned and to the several customers for whom said trans- 
actions were carried on by the undersigned as brokers, which customers 
afterward reimbursed the undersigned for the amount of the tax paid upon 
such transfer.”’ 

In my judgment, these claims do not meet the requirements of the stat- 
ute, and I therefore advise you that they are not sufficient for your action 
either to allow or disallow the claim. Very truly yours, 

EDWARD R. O'MALLEY, 
Attorney-General. 


—Charles H. Sabin, Vice-President of the Guaranty Trust 
Co. of this city, has been elected a director of the Union 
Exchange National Bank. 


—A discharge from bankruptcy was granted on the 22nd 
inst. to William B. Smith and William H. Osborne, com- 
posing the firm of William B. Smith & Co. of 11 Broadway 
this city, members of the Consolidated Exchange, who 
suspended business June 16 1909. 

—Further indictments were returned this -week against 
Erwin J. Wider, formerly Cashier of the local branch of the 
Russo-Chinese Bank, who has already pleaded on two other 
indictments. There are three indictments in the present 
instance and these are said to charge the larceny of Pennsyl- 
vania bonds worth $89,600; Baltimore & Ohio RR. stock 
worth $109,000; New York Central securities worth 
$11,000, and Missouri Kansas & Texas stock valued at 
$25,600. Several weeks ago the accused pleaded guilty to 
the charge of misappropriating $11,000 of Baltimore & Ohio 
bonds and not guilty to an indictment said to allege the lar- 





ceny of Southern Pacific securities worth $25,000. Wider 
was arrested on July 29, following the discovery of a defalca- 
tion involving some $650,000 of the bank’s securities, 


—W. H. Macintyre, New York, agent of the Standard 
Bank of South Africa has received advices from the London 
office announcing that the directors have recommended a 
semi-annual dividend of 5%, and an extra dividend of 2%, 
making a total distribution of 12% for the year. The 
directors also recommended writing down bank premises 
£15,000, to add £10,000 to the pension fund and to carry 
forward to the new account £41,000. 


—wN. W. Harris, President of the Harris Trust & Savings 
Bank of Chicago and head of the banking house of N. W. Har- 
ris & Co. of New York, who early in 1908 offered to assist to a 
high school or college education every boy born in Becket, 
Mass. (Mr. Harris’s native town), by supplying to them $5 
a week for four years (on condition that they maintain a 
rank of 80% in scholarship), has supplemented this offer 
so as to give similar advantages to the girls in his birth- 
place. In his new offer with regard to the high-school 
course, which is to date from Sept. 1 1910 and is to cover 
a term of four years, Mr. Harris makes the following agree- 


ment: 

“I will contribute for each school term in advance the sum of $5 a week 
to each young man or woman who is a resident and a native of Becket, 
Mass., and who resides one mile from the railway stations of Becket and 
Middlefield while in attendance at the high schools at Westfield, Springfield, 
Pittsfield, Lee, the Phillips-Exeter aceademy at Exeter, N. H., Mount 
Hermon, Mass., Boys’ School, Mount Hermon, Mass., provided that he or 
she maintains an average of at least 80% during each term of the said schools 
and also a satisfactory and creditable deportment.”’ 


His agreement as to the college course follows: 

“I will also contribute toward the expense of each native resident young 
man and woman of the town of Becket the sum of $5 a week while attending 
college at Amherst, Williams, Harvard, Yale, Sheffield Scientific, North- 
western University, Evanston, Ill., any State university or any State 
normal school, the Boston High School of Commerce, the Massachusetts 
Institute of Technology, the Massachusetts Agricultural College, Trade 
School at Worcester, Eastman Business College, Poughkeepsie, Smith 
College, Mt. Holyoke College, Wellesley College or Vassar College, for any 
part of four years commencing April 1 1910, payable at the commencement 
of each term, providing that the student shall make satisfactory standing 
in his or her studies and also in deportment.”’ 

—A resolution urging the passage of the Stevens bill, 
governing bills of lading, now pending in Congress, was 
adopted by the Wisconsin Bankers’ Association onthe 18th 
inst. at its annual convention held at La Crosse. The mem- 
bers also went on record as favoring the enactment of a law 
providing for the insurance of registered mail, and they 
approved a movement which is intended to require the cer- 
tification by public accountants of credit statements of those 
selling commercial paper in the open market. President 
E. M. Wing (Cashier of the Batavian National Bank of La 
Crosse), in referring in his annual address to proposed legis- 
lation affecting banking interests, stated that the special 
banking committee appointed at the last Legislature has 
reported against a law for the guaranty of bank deposits 
at the present time after a careful investigation of the matter. 
Mr. Wing also alluded to the proposed law for the segrega- 
tion of savings deposits, saying that while the bankers of 
Wisconsin, both State and national, welcome any provision 
of law that will protect the depositor and make the banking 
business safer, it does seem as if the present laws were ample 
to protect all depositors if the laws are enforeed. C. C. 
Brown, President of the First National Bank of Kenosha, 
Wis., succeeds Mr. Wing in the presidency of the association. 
George D. Bartlett of Milwaukee has been re-elected Secre- 
tary. 

—H. M. Raborg has succeeded M. 8. Largey as President 
of the State Savings Bank of Butte, Mont. Mr. Largey has 
become Vice-President. Mr. Raborg, who is said to repre- 
sent new interests which are now in control of the bank, was 
the representative of F. Augustus Heinze in the reorgani- 
zation of the Davis-Daly Copper Co. The bank was closed 
for a time during the panic of three years ago—from October 
1907 to February 1908. At the time of its suspension it was 
controlled by Mr. Heinze, who was reported to have relin- 
quished control with its resumption. 

—Valentine Merz, President of the Dixie Brewing Co., 
has been elected President of the People’s Bank & Trust Co. 
of New Orleans. He succeeds Joseph Collins, who has be- 
come active Vice-President of the bank. 

—The Central Texas National Bank of Waco, Texas, has 
been organized with $300,000 capital. The new bank will 
start business under the direction of W. H. McCullogh, 
President; R. B. Spencer, Gip Smith and C. L. Johnson, 
Vice-Presidents; F. E. McLarty, Cashier; M. L. Hirschfelder 
and L. A. Brooks, Assistant Cashiers. 





498 


THE CHRONICLE 





(Vou. LXxxxI. 








MlonctaryiGommercialEnglishBews 





{From our own correspondent.] 


London, Saturday, Aug. 20 1910. 


Politics, both at home and abroad, are as satisfactory as 
can reasonably be expected. Still the stock markets are 
not happy. Far from being cheerful, they tend rather to 
be depressed. The London market at present seems abso- 
lutely to lack initiative. If Wall Street puts up American 
rails, so does Shorter’s Court. If Paris is a buyer of Kaffir 
shares or Chartereds, the prices of these securities harden 
in London. Otherwise business is lacking, and prices in every 
section evince a tendency to react. Consols have marked 
a further low record at 8034 this week, which, allowing for 
two months accrued dividend, is below the previous figure 
of 8054 ex-dividend. We refer to home railways more fully 
below; these have also been dull, in spite of excellent traffics 
and apparently improving prospects. 

The fall in the price of consols is difficult to account for, 
although, of course, there is an apparent explanation; but 
its importance seems to be greatly exaggerated. For reasons 
with which American readers are well acquainted, it is not 
probable that London will be able to retain much of the large 
amounts of South African gold which week-end by week-end 
come upon the market. Consequently the easy state of 
rates cannot be expected to continue very much longer. 
Nevertheless there is no reason to anticipate any such hard- 
ening of rates as would be at all injurious to legitimate trade, 
or even to a healthy speculative activity kept always within 
reasonable limits. To give an illustration of the nervous 
state of the market at the present time, one of the causes of 
the fall in consols is believed to have been the low figure to 
which the market’s deposits have fallen at the Bank of 
England, as distinct from what are called the public deposits 
or those of the Imperial Government. Owing to the diffi- 
culties in connection with last year’s Budget, the normal 
arrangements for collecting the taxes were quite thrown out 
cf gear, and thi; year we have in the third week in August 
market deposits down to 3834 millions sterling. This is 
about 6 millions sterling less than at this time twelve months 
ago. Against this, the Government’s holdings are 17% 
millions, comparing with about 10 millions in the third week 
of August of last year. 

It will be seen that the money has not been withdrawn out 
of the country. It has simply been transferred from the 
credit of the market to the credit of the Government, and 
will in due course and at no distant date be repaid once more 
into the market on account of services for supply. The inci- 
dent is of little real importance, but it illustrates the pre- 
vailing feeling. Meanwhile rates are quite easy, say, 114% 
in the short-loan market, and 3%, or Bank rate, in the dis- 
count department. 

The home railway half-year has been exceedingly pros- 
perous and satisfactory. Not only in the aggregate have 
the railway companies earned more revenue, carried a larger 
number of passengers and a greater tonnage of goods, but 
they have done this at a much lower rate of expenditure 
than for several years past. For some years preceding and 
following the period of the South African war, traffic receipts 
grew as they had done from the beginning on the English 
railways, but practically it had come to cost 11d. to earn the 
extra shilling. In other words, the increased business was 
hardly worth doing from the point of view of the increased 

rofit received. Manifestly there was something wrong. 

artly the press, partly the shareholders and partly public 
opinion forced those responsible for the management to en- 
deavor to put their house in order, and it was ascertained, 
as was expected, that very serious waste was going on. Of 
course, in-so big an enterprise as the management of the great 
railway companies of the United Kingdom it has taken a 
very long time to ascertain where the waste occurred and 
how it could be remedied. Nor is it by any means clear 
that the subject has even yet been fully thrashed out. 
Nevertheless there has been a marked improvement, with 
the result that a larger business and a lessened expenditure 
has resulted in nearly every instance in an increased dividend 
distribution. 

During the long depression period it was natural that the 
rices of railway securities should decline, as, of course, a 
usiness which practically has to spend cent per cent in order 

to expand is a business that is ceasing to be a profit-earning 
concern. During recent half-years, however, the directors 
and managers of the railways have, as has been said, seriously 
set themselves to the task of reducing the extravagant cost 
of hauling their traffic, and as a result there would be justi- 
fication now for a rise. Instead of this, prices are actually 
lower than they were in the height of the depression period, 
although, of course, the yield on the investment is very much 
higher. To account for this it is argued that there are grave 
labor troubles ahead. Threatened strike after threatened 
strike during the past two or three years have been nominally 
settled, only to break out in some other form at no distant 
date. - That there is an element of truth in this contention 
it is not our purpose to deny. But on the lines of meeting 
troubles that may occur in the near, or more or less distant, 
future, there would certainly never have been any appre- 
ciation in prices.in any of the markets of which the Stock 
Exchange is composed. 





= 


The India Council offered for tender on Wednesday 40 lacs, 
and the applications amounted to 50234 lacs, at prices rang- 
ing from 1s. 3 31-32d. to 1s. 41-32d. per rupee. Appli- 
cants for bills at 1s. 4d. and for telegraphic transfers at 1s. 
4 1-32d. per rupee were allotted about 23% of the amounts 
applied for. 





English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, 
Week ending Aug. 26. 


Sat. Mon. Tues. 4 ry ‘ a Hy 
Silver, per oz.......... ae 24 24% 24% 4 
Consols, new, 2% percents. --- $5 80 15-16 81 80 15-16 80 15-16 80 15-16 
ani. ee 81 811-16 81 81 81 
French Rentes (in Paris) _fr. 97.35 97.32% 97.27% 97.30 97.30 97.30 
Amalgamated Copper Co... | 67% 66% 66% £«+65% 66 
> Anaconda Mining Co_____- ' 84 8% 8% 8 8% 
Atchison Topeka & Santa Fe | 10°% 101% 100% 101% 99% 
SR Speci ' 103 103 103 103 103 
Baltimore & Ohio _._______ ' 108 106 107 106% 107% 
RE ih cnidnwen a < ‘ 91 91 91 91 91 
Canadian Pacific _......__- - 197% 195% 193% 194% 194% 
Chesapeake & Ohio_______- f 75% 75 75 74% 74% 
Chicago Milw. & St. Paul__. © 5 124 123 124 122 
Chicago Great Western ____ Z 25 24% 24% 23 22% 
Denver & Rio Grande_____- < 32 314 31% 30 30% 
oS aa 5 73 72% 72 ee 
) ONT RN v4 26% 25% 25% 25% 25% 
First preferred ........_. fx] 45% 44% 44% 43% 42% 
Second preferred ._.____- 33% 33% 33 32% 30% 
[Hino Central............ in] 135 134 133 133 133 
Louisville & Nashville___ _- = 147% 146 145% 145% 145% 
Missouri Kansas & Texas... © 34% 33 33 32 32% 
AES SCR nN 644% 64 64 63% 63% 
Nat. RR. of Mex., Ist pref_- a 6916 69 39 69 69 
Second preferred_--_-_-__- = 29% 28% 30% 30% 30 
N. Y. Central & Hudson. -__-_ > 116% 114% 114 114 113% 
N..Y. Ontario & Western __- 42 41% 41% 41 41 
Norfolk & Western__.____- Z 100 99% 99% 99 99% 
). ee co) 93 92% 2 92 92 
Northern Pacific_....._.._. be 120 117% 117% 116% 115% 
a Pennsylvania __...______ a 66% 66 65% 66 65% 
\ = -Saaaoae a 74 72% 72% 72% 71% 
a First preferred________- ot 45 45 45 45 45 
a Second preferred_-____- 7 48 48 48 48 47% 
: § get aaeee — 33% 3154 32 30% 30% 
Southern Pacific_.___-_- 7. - 117% 117% 41158 = 116 115% 
Southern Railway ____..__- . 24% 23% 23% 23% 23% 
etre paaae 56 55% 5A 5443 
REE Jiciaawecceose ; 172% 171% 169% 170% 169% 
ES Cee : 95% 94% 94% 94% 94 % 
U.S. Steel Corporation __-_- ' 72% 72% 70% 71 705% 
DI Gals Gocaaees ssa ; 119% 119% 119% 119 119 
.. <r : 18% 18 18 17% 17 
PR stenannncds é- ' 40 37% 37% 37 36% 
Wrtended 46 ............ ‘ 67% 66 66 65 65 


a Price per share. D¢£ sterling. 








Commercialand Rriscellaneous News 





Canadian Bank Clearings.—The clearings for the week end- 
ing Aug. 20 at Canadian cities, in comparison with the same 
week of 1909, shows an increase in the aggregate of 12.3%. 








Week ending August 20. 
Clearings at— 








| Inc. or | 
1910. 1909. | Dec. | 1908 1907 
Canada— $ | $ | %. | $ 

EE ie 6 emer cam | 36,583,649) 34,664,681, + 5.3) 26,180,379 35,535,002 
WORE SS te cavceesnce | 26,515,775, 25,525,978) +3.9 22.086,395) 21,204,415 
Winnipeg ------_------| 17,358,304; 11,666,143) +48.8) 7,906,154) 11,337,947 
FRR aic~Seneuwnne | 7,612,815) 6,081,622; +25.2, 3,889,079) 4,178,795 
CEE Sine cre cammnens | 3.687,862} 3,135,941; +17.6; 2,776,842) 3,239,514 
CEE ope octr enw m eee 2,142,833) 2,203,310; —2.8| 2,082,814) 2,111.229 
See 1,859,138} 2,787,376) —33.3) 1,854,142; 2,135,702 
po ae ere 1,912,456! 1,862,655) +2.7) 1,364,673) 1,587,239 
Bei I ca wnicanenases 1,572,532; 1,439,868; +9.2) 1,320,499) 1,256,183 
CREE ditececnindoncomt 2,785,926; 1,986,450, +40.2; 1,290,960, 1,325,519 
DE ee oe ac ee 1,127,153! 1,132,113; —0.4) 1,010,301) 1,173,643 
Witeetee ss Fi. oct ce | 1,781,740} 1,407,534) +26.6) 1,110,233, 1,3 0,838 
Edmonton ...---------| 1,658,787) 1,050,539; + 57.9 775,440 835,014 
, Se | 883,985| Not include d in tot al. 

WE ic counts an 441,319 Not include d in tot al. 





Total Canada-------- |106,598,970) 04.944.038) thay 73 673,911] 87,271,040 
\ 





Auction Sales.—Among other securities the following, not 
regularly dealt in at the Board, were recently sold at auction. 
By Messrs. Adrian H. Muller & Son: 
Stocks. | 
113 The Orr Co. pfd., $10 each_- _$60 lot | 
610 The Orr Co. com., $10 each--$40 lot | 
40 Ossining (N. Y.) National Bank125 | 
40 Northern Bank, New York.---100 | 


Stocks. 
7 Fidelity-Phenix Fire Insur. Co_266 
10 Amer. Light & Trac. Co. com_-_285 
5 Mercantile Trust Co__-------- 741 











—Benjamin F. Taylor has become associated with the 
bond department of Finley Barreil & Co.’s Chicago office. 
He was formerly with William A. Mason & Co. 

DIVIDENDS. 

The following shows all the dividends announced for the 
future by large or important corporations: = 

Dividends announced this week are printed in italics. 





























Per When Books Closed. 
Name of Company. Cent. | Payable Days Inclusive. 
ailroads (Steam). 
Alabama Great Southern, preferred_..-| 3 Aug. 29)Holders of rec July23a 
Atch. Topeka & Santa Fe, com. (No. 21)} 1% Sept 1|}Holders of rec. July29a 
Baltimore Chesapeake & Atlantic pref..; 2 Sept. 1{Holders of rec. Aug.20a 
Baltimore & Ohio, common------------ 3 Sept. 1/Holders of rec. Aug. la 
ERE re errr 2 Sept. 1{/olders of rec. Aug. la 
Boston & Albany (quar.).-------------- 2 Sept. 30] Holders of rec. Aug.31la 
Boston & Maine, common (quar.)------ 14% |Oct. 1| Holders of rec. Sept. la 
Preferred -.----------------------- 3 Sept. 1)Holders of rec. Aug.15@ 
Canadian Pacific, common. -.---------- 3% |Oct. lj3ept. 3 to Oct. 5 
Common (extra) -------------------- ¥% |Oct. ljSept. 3 to Oct. 5 
yo eS OR a. ee ery er 2 Oct. lizent. 3 to Oct. .5 
Chesapeake & Ohio (quar.).------------- 1% |Sept. 30)Holders of rec. Sept. 9a 
Chestnut Hill RR. (quar.).------------ 1% |Sept. 6jAug. 21 to Sept. 5 
Chie. Milw. & St. P., com. and pref..-.| 3% |Sept. I}Ang. 19 to Sept. 25 
Cin. N.O. & Tex. Pac., pref. quar.).---- 1% ‘Sept. 1'Holders of rec. Aug.27@ 
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Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam) Concluded. 
Cleve. Cin. Chic. & St. L.. common....| 2 Sept 1| Holders of rec. Aug. 8a 
Cleve. & Pittsb. reg. guar. (quar.)-.-...-- 1% |Sept 1| Holders of rec. Aug. 10a 
Special guaranteed (quar.)_--...-.--.-- 1 Sept. 1)|Holders of rec. Aug. 100 
Cripple Creek Central, pref. (qu.) (No. 19)| 1 Sept. 1|Holders of rec. Aug. 18a 
Erie & Pittsburgh (quar.)_...-..------- 1% |Sept. 10) Holders of rec. Aug.3la 
do Gi NS Gaedbseweccews 1% |Dec. 10/Holders of rec. Nov.30a 
Great Northern Iron Ore Properties... -- 50c. |sept. 15\Sept. 1 to Sept. 15 
Illinois Central (No. 111)__------------ 2% |Sept. 1) Holders of rec. Aug. la 
Minn. 8. P.&S.8.M.,com &pref. (No. 15)| 3% |Oct. 15)|Holders of rec. Sept. 30a 
pe EO aaa eae 2 Oct. 1| Holders of rec. Sept.20a 
N. Y. Chicago & St. Louis, Ist & 2d pref.| 2% |Sept 1|Holders of rec. Aug. la 
Norfolk & Western, common (quar.)...-| 1% (Sept. 16|Holders of rec. Aug.3la 
Pennsylvania _............- ceive well 1% |Aug. 31/Holders of rec. Aug. 5 
Phila. Germantown & Norristown (quar.)| 3 Sept 6\Aug. 21 to Sept. 5 
Reading Comnanv. first preferred... .-- 2 Sept. 10|Holders of rec. Aug.24a 
St. Joseph South Bend & Sou., com..-.-.-- 1 Sept. 15\/Sept.11 to Sept. 15 
PRR k.nkcadsnatnnéudanheriaueon 2% Sept. 15\/Sept.11 to Sept. 15 
Southern Pacific Co. (quar.) (No. 16)_-- 1% jvet. 1|Holders of warr’t No.16 
Union Pacific, common (quar.) _----.--| 2% |Oct. 1\jSept.13 to Oct. 12 
RENE, a esis soodtannakescduccases 2 Oct. ljSept.13 to Oct. 12 
a eG eer 3% |Sept. 30)/Holders of rec. Sep. 15a 
Street and Electric Railways. 
American Railways (quar.) -...-----..-- 1% |Sept. 15)Aug. 27 to Sept. 5 
Brockton & Plym. St. Ry., pref. (No. 3)--| $3 Sept. 15/Holders of rec. Sept. la 
Brooklyn Rapid ‘Iransit (quar.)....-..--. 1M% Oct. 1| Holders of rec. Sept. 9a 
Chippewa Valley Ry.,L.& P., pref. (qu.)| 1% |Sept. 1 Sept. 1 
Columbus ().) Raliway, common (quar.)| 1% |Sept. 1!/Holders of rec Aug. 15 
Elmira Water, Light & RR., preferred__| 246 |Sept. liAug. 17 to Aug. 31 
El Paso Electric Co., common (No. 2)__-| 2 Sept. 15|Holders of rec. Sept. la 
Galveston-Houston Elec. Co..com.(No. 3); 14% |Sept. 15)Holders of rec. Sept. la 
Preferred (No. 7% bavtel'asceeebee 3 Sept. 15) Holders of rec. Sept. la 
Houghton County Tract., com. (No. 3)_.--| 2% |Oct. 1 Holders of rec. Sept.15a 
PEE GINO s Oiieksi shcctis ae sdsehes | 3 Oct. 1|Holders of rec. Sept.15a 
Kansas City Ry. & Light, pref. (quar.)_._| 14 |sept. l;Aug. 20 to Sept 1 
Metrop. West Side Elev., Chic., pf.(quar.) %% |Sept. 1/|Holders of rec. Aug. 10a 
Nor. Texas Elec. Co., com. (qu.) (No. 4) 1% |Sept. 1)Helders of rec. Aug.l5a 
I Ci, Sn onc hah h enn were 3 Sept. 1)Holders of rec. Aug.l5a 
Philadelphia Company, preferred __------ 2% |Sept. 1)}Holders of rec. Aug. 10a 
Portland Ry., L. & P.,com (au.) (No. 5) 1 Sept. 1)Holders of rec. Aug. 12 
Rochester Ry. & Light, pref. (quar.)---.--- 1% |Sept. 1)Holders of rec. Aug.24a 
St. Josenh ev., L , H. & P.. com. (quar.) Lo | sept. 1| Holders of rec. Auyg.l5a 
South Side Elevated, Chicago (quar.)-.-.--- 4 Sept. 30\Sept.20 to Sept.30 
Susyweninaa ty., Ligat & rower, pref_- 246 |sept. i} Aug. 14 to Aug. 3l 
Terre Haute Traction & Light, common-} 2 Sept. 30/sept.21 to Sept. 30 
WEEE, an poccpesscocnvsusgsccepes 3 jAug. 3ljAug. 21 to Aug. 31 
Whatcom Co. Ry. & Lt., pref. (No. 14)_- 3 |Sept 1) Holders of rec. Aug. 22 
Banks. | 
Chemical National (bi-monthly) -------- 2% |Sept. lj/Aug.26 to Aug 31 
Miscellaneous. | | 
A TOE CEE). wc nc nnscnccuce $3 |Sept 1/Aug. 16 to Aug. 31 
Amaicamated Copper Co. (quar.)...--- % \|Aug. 29/Holders of rec. July 30a 
American Caramel, common (quar.)...-- | 1b jSept. ljAug.12 to Aug. 31 
pe EE a ear 3 |Sept 1,Aug. 23 to Sept. 1 
American Exvress (quar.).......--.---- $3 | Oct. ]| Holders of rec. Aug.3la 
Asheringss Gas CAGG8.) oo ccdboscen+sanee 1% |Sept. 1) folders of ree. Ang. 20a 
American Locomotive, pref. (quar.)-.-.--| 1% \Oct. 21\Sept.22 to Oct. 20 
American Radiator, common (quar.)---- 2 jSsept. 30/Ssept.23 to Sept. 3u 
American Shipbuilding, common (quar.) le |Sept. 1);Aug.17 to Sept. 1 
Con:mon (extra)-......--.-- egitim en peti le | Sept. 1,Aug.17 to  Sept.l 
Am.Smelters’Securities, pf.A (qu.)No.22_ 1% jisept. lj;Aug. 23 to Aug. 31 
Preferred B (quar.) (No. 21)_..------ 1% jSept. 1 Aug.23 to Aug. 3l 
American Stogie, preferred (quar.)------ l Sept. 1 Holders of rec. Aug.l6a 
Amer. Sugar Refin., com. & pref. (quar.)} 134 | Det. 3| Holders of rec Sept. la 
American Teleg. & Cable (quar.)....---- 1% |Sept 1 Holders of rec. Aug. 31 
American Topacco, common (quar.)---- 246 |3ept. 1)Holders of rec. Aug. 15 
Common (extra). .....-.--- SPS 7% |Sept. 1) Holders of rec. Aug. 15 
American Writing Paper, preferred _---- 1 | et. 1\ Wolders of rec. Sep. 15a 
Associated Merchants, common (quar.).-} 134 |Aug. 31)Holders of rec. Aug. 23 
Common (estfa) .... .......5202..20-5 44 |Aug. 31)/ Holders of rec. Aug. 23 
Brooklyn Union Gas (quar.) (No. 38)-.--| 1% | ct. 1/Sept.18 to Sept. 30 
Butte Coalition Mining (quar.)_...--_--- 25c. Sept l;Aug. 13 to Sept. 1 
Butterick Company (quar.).......---.-- %. |%ept. 1) 'tolders of ree. Aug. 15a 
Central Leather, preferred (quar.)...----- 13% ‘Oct. 1 Holders of rec. Sept. 10 
Childs Company, common (quar.)-.---.-- 2 Sept. 10\Sept. 4 to Sept. 10 
Pe GD... 2. nusacbibtin scien 1% \Sept. 10Sept. 4 to Sept. 10 
Consolidated Gas of New York (quar.)_-- 1 isept. 15) Hoiders of rec. Aug.l7a 
Cuban-American Sugar, preferred. _...-- 134 | Jct 1| Holders of rec. Sep.15 a 
Diamond Mateh (quar.).____._._------] 14% |Sept. 15) Holders of rec. Aug.30a 
Eastman Kodak, common (extra)-_...-- 5 | Sept 1| Holders of ree. July 30 
Federal Mining & Smelting, pref. (quar.)| 134 |Sept 15) Holders of rec. Aug. 25a 
General Asphait, pref. (quar.) (No. 13)-- 1% Sept 1| Holders of ree. Aug.15a 
Genera! Chemical, com. (quar.)-.----.-- 1% |S5ept 1} Holders of rec. Aug. 22a 
Cg SS ee 1% |0ct. 1| Holders of rec. Sept.21la 
General Electrie (onar.> . ee Pee 2 Yet. 15) Holders of rec. Sept. 3a 
Goldfield Consolidated Mines (quar.)-_-.-- Ry de ee ois ee 
TE iin etrceucewewik cba vianminbemet Se . welncabdanes ouninnnnkana’ 
Harbison- Walker Refractories, com. (qu.) 4% |Sept. 1)fiolders of rec. Aug. 20 
Internat. Harvester, pref. (quar.)(No.14)} 134 |Sept. 1) Holders of rec. Aug. 10a 
International Nickel, com. (quar.).-.-- 1 Sept. l)Aug.13 to Sept. 1 
RI UI oi) oe site's reiersing ma vate % |Sept. liAug. 13 to Sept. 1 
Internat. Smelting & Refining (quar.)_.-| 2 Sept. /Ang 20 to Sept 1 
Internat. Smokeless Pow.&Chem., com.(qu) % |Oct. 1| Holders of rec. Sept.20a 
NE bb ood ones deck acseemien ene 4 Nov. 15)Holders of rec. Nov. 5a 
Internat. Time Recording, com. (quar.)_-- 1 Sept ljAug. 21 to Aug. 3l 
Pi BO fe RRS a ie 9 es 1% |Sept 1/\Aug. 21 to Aug. 31 
Kings Co. Elec. Lt. & Pow. (quar.) (NO. 42)| 2 sept 1|Hoiders of rec. Aug. 22a 
Laclede Gas Light, common (quar.)_-_-.-- 134 |sept. ldisept. 2 to Sept.15 
Lehigh Coal & Navigation (No. 127)_..-| 2 Aug. 31) Holders of rec. July 30 
Lord & Taylor, first preferred__...-.---- 3 Sept. lj|Aug. 27 to Sept. 1 
MacArthur #Bros.. preferred (No. 15) 3% | sept Hitug 22 to Ang. 31 
Mackay Companies, com. (qu.) (No. 21)_}| 1% /|Oct. 1 Holders of rec. Sept.10@ 
Preferred (quar.) (No. 27).----------- 1 Oct. 1 Holders of rec. Sept.10a 
Michigun State ‘Leiep., com. (quar.)-_--- 134 jsept. l)Aug.17 to Sept. 1 
Ee ee eee eee 1% INov. 1\Oct. 16 to Nov. 1 
Nationai Biscuit, com. (quar.) (No. 48)-_- 1% |Ocet. 15)Holders of rec. Sep. 28a 
Preferred (quar.) (No. 50)_---------- 1% |Aug. 31)Holders of rec. Aug.l7a 
Nat. Enam. & Stamp., pref. (qu.) (No.47) 1%/|Sept. 30/Sept. 11 to Sept. 30 
National Lead, common (quar.)._-.---- | % 1 Oct. 1\Sept.10 to Sept. 13 
Preferred (anar.) SLR, Se Se 1% |Senpt. 15)Aug 20 to Aug. 23 
Nevada Consolidated Copper Co. (quar.).-.. |37 4c. |Sept. 30).-------------------- 
N.Y.& Queens Elec. L.&.P., pref. (quar.)| 144 | sept 1) Holders of rec. Aug.26a 
Niles-Bement-Pond, coinmon (quar.)_-- 1% |Sept. 20\Sept.11 to Sept. 20 
Nipe Bay Co., common (No. 1)__----.-- 4 Sept. 15) Holders of rec. Sept. 1 
Peeberred Clo. 1s ck. cided chedcce 7 Aug. 31/Holders of rec. July 30 
North American Company (quar.)__---- 1% |Oct. 1| Holders of rec.Sept.15a 
Philadelphia Electric Co. (quar.)_-___--- 1% |Sept. 15|Holders of rec. Aug.19a 
Pure Oil, common (quar.)_--.-..-.---- 2 Sept. liAug.20 to Aug. 31 
Quaker Oats, common (quar.)_....___-- 2 Yet. 15|Holders of rec. Oct. 1d 
a | eee ea ae ee My |Det. 15) Holders of rec. Oct. 1d 
Len ee eae 1% |Aug. 31) Holders of rec. Aug. la 
Peprreag CAG). wast ioe alk 2 Se 1% |Nov. 30/Holders of rec. Nov. la 
Quincy Mining (quar.)_....-......----- $1.25 |Sept. 6/Aug. 28 to Sept. 5 
Railway Steel-Spring, pref. (quar.)__--__-- 1% |Sept. 20\Sept. 8 to Sept. 20 
Republic [ron & Steel, pf (qu.) (No. 35)} 1% | cet. 'l "folders of ree. Sen. 17a 
Rubber Goods Mfq., pref. (quar.)_.-..---. 1% ‘Sept. 15 Holders of rec. Sept. 10 
Safety Car Heating & Lig., (quar.)_..---- 2 Oct. 1 Holders of rec. Sept.14a 
Sears, Roebuck & Co., pref. (quar.)_..__- 1% |Oct. 1| Holders fo rec. Sept.15a 
Sloss-Sheffield Steel & Lron, coi. (quar.) 14% |3ept. 1) Holders of rec. Aug. 19a 
Seammare Ol CAUe?l.) . oncendcucnunewwee $6 |Sent. 15)Molders of rec. Aug.19a 
Underwood Typewriter, pref. (quar.)_..-- 1% |Oct.  1)\Holders of rec. Sept. 20 
Union Stock Yards, Omaha (quar.)._._- 134 |A1g. S$liAug. 22 to ----. é 
United Cizar Mfrs., pref. (quar.)_.______ 1% |Sept. 1|Holders of rec. Aug.26a 
United Dry Goods Cos., pref. (quar.)..__| 134 |Sept. 1) Holders of rec. Aug. 25a 
U.S.Cast I. Pipe &Fdy.,pf.(qu.) (No. 36)} 144 |Sept. 1/Holders of rec. Aug.20a 
U.S. Envelope, preferred_./.._.______- 3% |Sept. ljAug. 14 to Sept. 4 
U.S. Steel Corp., com.(quar.) (No. 27)__ 1% |Sept. 29\Sept. 2 to Sept.15 
Preferred (auar.) (No. 37) ....-.____- 1% |Aug. 30\Aug. 2 to Aug. 15 
Utah Copper Co. (quar.) (No. 9)_-..-.---- Tae, Se. WN hc odxksnnces mane 











a Transfer books not closed. 
d Correction. 


nstaliments of 2%. 





b Declared 4%, 
é Declared 8% (4% regular and 4% extra), payable in quarterly 
J Declared 7% payable in quarterly installments. 


payable in quarterly installments. 





Statement of New York City Clearing-House Banks.—The 
detailed statement below shows the condition of the New 
York Clearing-House banks for the week ending Aug. 20. 
The figures for the separate banks are the averages of the 


daily results. 


at the end of the week are also given. 
For definitions and rules under which the various items are 
made up, see ‘“‘Chronicle,” V. 85, p. 836. 


We omit two ciphers (00) in all cases. 


In the case of the totals, the actual figures 






































! 
Banks. Capital. | Surplus.| Loans. Specie. | Legals. | Deposits. | Re- 
00s omitted. Average. | Average. |Average | Average. |s’ve. 
Fs ae greet . s |% 
Bank of N. Y-- ¥ 2-000.0 3,473,6, 20,745,0| 3,962,0) 1,030,0} 18,975,0 26.3 
Manhattan Co_| 7 2,050,0} 4,103.7, 30,400,0) 11,448,0) 1,689,0) 38,550,0 34.0 
Merchants’ ---.| 2,000,0] 1,762,0 20,538,0| 4,263,0| 1,322.0} 21,.332,0 26.1 
Mech. & Metals} 6,000,0) 7,883,8 54 145,5) 13,381,1| 1,075,0| 53,895,3 26.8 
America ..-.-.-- #1,500,0) - 5,787,1| 24,447,9/° 4,080,8| 2,036,3| 24,234,6 25.2 
PROMK ..csses 1,000,0 703,8 7,146,0| 1,227,0|  339,0 6,083,0': 6.3 
OP. pda npe'n de 25,000,0) 30,741,6 162,481,8| 56,341,9| 6,460,0| 170,972,5 36.8 
Chemical - - --- 3,000,0) 6,366,1  29,260,7| 5,035,4| 2,019,2| 27,217,0 26.0 
Merchants’ Ex. 600,0 564,5 6,679,1; 1,534,5 177,0 6,775,0 25.2 
Gallatin. ..-..-.- 1,000,0} 2,497,7; 8,747,5| 1,324,7 444,4 6,932,1/25.5 
Butch. & Drov. 300,0 153 ,3 2,620,1 437,1 76,4 2,215,8 23.1 
Greenwich ---- 500,0 822,4 7,419,2| 1,858,9 197,0 8,292,2 24.7 
American Exch.| 5,000,0) 4,194,6 32,450,2) 5,266,7| 2,244,1| 28,296,6 26.6 
Commerce. - - -- 25,000,0} 15,893,1° 155,228,0) 27,980,9;} 7,180,4| 136,057,3 25.9 
Mercantile -.--| 3,000,0} 2,656,3, 14,872,5; 1,851,8) 1,051,1) 11,148,1 26.0 
PAGES ..2see--- 500,0 916,0 3,758,5) 457,5 403,0 3,281,2 26.2 
Chatham... .-- 450,0} 1,037,9; 7,211,2 954,0) 1,074,7 7,711,2 26.3 
People’s --.-.--- 200,0 460, 2,001,5 433 ,3 139,0 2,255,1 25.3 
Hanover -.---- 3,000,0) 11,707,4| 69,063,2| 17,077,9| 6,723,6) 81,835,4 29.1 
Citizens’ Cent.-| 2,550,0} 1,644,2, 20,550,0) ,537, 323,3} 20,255,4\29.1 
Nageeaa .....s+ 500,0 §21,8; 7,118,9) 468,1) 1,393,6 7,876,2 23 6 
Market& Fulton! 1,000,0) 1,681,8 ,462,3| 1,573,3| 1,262,9 8,922,7|31.7 
Metropolitan --} 2,000,0} 1,428,8, 12,046,4, 2,944,2 239, 12,490,9 25.4 
Corn Exchange} 3,000,0; 5,352,0, 41,673,0| 7,434,0| 4,958,0; 48,493,0 25.4 
Imp. & Traders’} 1,500,0; 7,432,1 25,739,0| 3,638,0) 2,320, ; 23,291,0 25.6 
ROGER Stescnance 5,000,0) 12,300,0, 82,514,0) 21,236,0| 1,331,0) 86,983,0, 25.9 
East River ---- 250,0 102,6 64,8) 216,8 107,2) 1,543 ,4|21.0 
ee 5,000,0; 5,650,7, 27,315,0) 4,846,0) 2,283,0,| 26,221,0 27.1 
Second .-..-.-.- 1,000,0; 2,038,3, 12,663,0| 2,831,0 177,0; 12,122,0 24.8 
ere 10,000,0; 19,855,6, 96,900,0, 29,594,9 2,646,3| 95,511,0 33.7 
Irving Exch.--| 2,000,0) 1,646,8, 21,278,9| 6,007,7| 1,128,9, 23,959,5 29.7 
Bowery -.---- 250,0 819, 587,0 845,0 8,0, 3,777,0 23.9 
N. Y. County-- 500,0; 1,604,7; 7,840,5) 1,311,6 655,8 7,907 ,2 25.3 
German-Amier - 750,0 700,7' 4,170,7 820, 222'1| 4,015,7|25.9 
OO 5,000,0} 7,°72,5| 70,487,7| 24,655,8|} 5,703,0' 87,179,1/34.8 
Fifth Avenue-- 100,0; 2,070,5| 12,417,2| 2,287,7 1,252,3| 13 ,921,2 25.4 
German Exch-- 200,0 881, 3,810,7) 385,3 427, 3 ,607,8 22.5 
Germania _---- 200,0; 1,010,0, 4,848,8) 870,8 506,1) §,534,8 24.9 
Lincoln _--.---- 1,000,0; 1,526,6| 13,794,0; 3,028,0) 1,188,9, 14,991,6 28.1 
Garfield _------ 1,000,0; 1,177,0) 7,952,2) 1,760,3 197,2, 7,779,0 25.1 
Pee 250,0) 489,7) 3,381,9) 699,1 267,0 3,710,4 26.0 
Metropolis ----| 1,000,0 2,089,8) 11,122,9) 737,0 1,980,5! 10,843,9 25.0 
West Side_---- 200,0; 1,023,4'  4,342,0' 1,027,0 218,0} 4,816,0 25.8 
Seaboard ------ 1,000,0) 1,913,4, 18,383,0| 3,936,0) 1,750,0| 21,170,0 26.8 
Liberty _....-.- 1,000,0} 2,717,7| 21,133,0) 4,922,3 617,1; 22,384,8 24.7 
N.Y. Prod. Ex.| 1,000,0 738,83, 8,049,9) 2,167,1 316,7 9,647,3 25.7 
MD Lasecsuns 1,000,0) 808,5) 14,362,0) 4,213,0 299, 17 ,661,0 25.5 
14th Street...-} 1,000,0, 332,5, 5,544,3) 1,102,3 478,8| 6,151,4 25.7 
Coal & Iron----} 1,000,0; 373,2) 5,625,0, 753,0 772,0 5,755,0 26.5 
Totals, average|132,350,0 189,131,4 1237,794,0 300,766,1|70,761,9 1274,781,7 29.1 
Actual figures |Aug. 20_! _______- |1244,027,7 300,208,5 70,489,4 1280,200,3|28.9 
, | 


| 





On the bas’s of averages, circulation amounted to $47,048,600 and United States 
deposits (included in deposits) to $1,650,100; actual figures Aug. 20, circulation, 
$47,196,100; United States deposits, $1,670,800. 

The State Banking Department also now furnishes weekly 
returns of the State banks and trust companies under its 


charge. 


These returns cover all the institutions of this class 


in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 


following: 


For definitions and rules under which the various items are 
made up, see “Chronicle,” V. 86, p. 316. 


STATE BANKS AND TRUST COMPANIES. 





Week ended Aug. 20. 





Capital as of June 30---- 
Surplus as of June 30_--- 


Loans and investments-- 
Change from last week 


CEE nnctknheckwawann & 
Change from last week 


Legal-tenders & bk. notes, 


Change from last week _ 


Deposits 


Change from last week _ 


Reserve on deposits-- _-- 


Change from last week_ 


P. C. reserve to deposits_ 
Percentage last week- - 




















State Banks Trust Ces. State Banks Trust Cos. 
in in outside of outside o 
Greater N. Y .|\Greater N. Y.\Greater N. Y.|\Greater N.Y. 
s s s s 
25,125,000; 65,406,000 *9,033 ,000 *8 375,000 
37,935,400; 171,281,300] *10,866,851| *13,077,768 
29,001,800 1,013,337 ,000 93,000,100; 137,997,200 
—2,737,400| —4,994,500 —90, ’ ’ 
ee AE RI a ia eaten, ack fond 
——E i REO,20G! ROP nk. co nc aet | Dhaene 
RS eS ey Bere oe 
nae ass mR OT Cua aaundcaclh ake 
338,178,700 1,101,172,500 98,528,100, 144,104,500 
—5,080,800, —5,837,700 +-401,200 —94,900 
97,361,500, 133,738,400) 20,724,200) 19,863 ,500 
—807,100) —601,900' + 504,900; ’ 
| 29.3% 16.5% 21.7% 14.4% 
29.1% 16.5% 21.3% 14.4% 





+ Increase over last week. 


Note.—‘‘Surplus” 


— Decrease from last week. 
includes all undivided profits. 


* As of March 25. 


“Reserve on deposits” in 


cludes, for both trust companies and State banks, not only cash items, but amounts 
Trust companies in New York State are required by 
law to keep a reserve proportionate to their deposits, the ratio varying according to 


due from reserve agents. 


location as shown below. 


The percentage of reserve required is computed on 


the aggregate of deposits, exclusive of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within 30 days, repre- 
sented by certificates, and also exclusive of deposits secured by bonds of the State 


of New York. 


The State banks are likewise required to keep a reserve varying 


according to location, the reserve being computed on the whole amount of deposits 
exclusive of time deposits not payable within 30 days, represented by certificates 
(according to the amendment of 1910), and exclusive of deposits secured by bonds 
of the State of New York. 


Reserve Required for Trust Companies 


and State Banks 
Locat 


Manhattan Borough 


SE PERLE SL Nee eee 15% 
Brooklyn Borough (without branches in Manhat.)15% 
Other boroughs (without branches in Manhattan)15% 
Brooklyn Borough, with branches in Manhattan. _15% 
Other Boroughs with branches in Manhattan_-__15% 
rs 1. re. an enknmmen ce aacnm 


—Trust Cos .— —State Banks— 
Total of Total of 
Reserze which Reserve which 
Required in Cash.Required. in Cash 
% 15% 25% 15% 

10% 20% 10% 
10% 15% 74% 
15% 20% 20% 
15% 15% 15% 
10% 6% 15% 6% 
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The Banking$Department also undertakes to present 
separate figures indicating the totals for the State banks and 
trust companiés in the Greater New York not in the Clearing 
House. These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing- 
House banks. In addition, we have combined each corre- 
sponding item in the two statements, thus affording an aggre- 
gate for the whole of the banks and trust companies in the 
Greater New York. 


NEW YORK CITY BANKS AND TRUST COMPANIES. 





Clear.-House || Clear.-House |State Banks &\|| Total of all 








Week ended Aug. 20. Banks. Banks. Trust Cos. not |Banks& Trust 
ActualFigures Average in C.-H. Aver.||\Cos. Average. 
| — 

$ s $ $ 
Capital as of June 30--| 132,350,000}| 132,350,000 74,581,000}; 206,931,000 
Surplus as of June 30--| 189,131,400}} 189,131,400} 179,347,900 368,479,300 
Loans and investments 1,244,027 ,700)|1,237,794,000| 1,102,117,800| 2,339,911,800 
Change from last week} + 10,118,800)| +13,488,700) —5,552,300); +7,936,400 
RF ive cases '1,280,200,300)/|1,274,781,700/a1 051,534,000) 2,326,315,700 
Change from last week| -+-9,097,700)| + 18,040,400} —8,074,700}; +9,965,700 
a eee 300,208,500}; 300,766,100} 121,081,300 | 421,847,400 
Change from last week} —1,898,900]| +4,528,500) +1,124,800/| +5,653,300 
Legal-tenders -.-...-.- 70,489,400 70,761,900} 19,937,300|| 90,699,200 
Change from last week —922,200 —445,700| —1,511,800|| —1,957,500 


Agegr’te money holdings; 370,697,900}| 371,528,000) ¢141,018,600}| 512,546,600 
Change from last week} —2,821,100/| + 4,082,800 —387,000|}/ +3,695,800 


Money on deposit with 
oe Sa fh bi 8” 9S ee: | eee 


27,091,200 27,091,200 
Change from last week} -...-.---- 


+ 474,200 + 474,200 


























Total reserve_-__...-.. 370,697,900); 371,528,000 168,109,800 : 539,637 ,800 
Change from last week} —2,821,100|| + 4,082,800 +87,200}} +4,170,000 
Percentage to deposits 
requiring reserve -..-- 28.99% 29.17% A 20 Siiamaies ania 
Percentage last week--_ 29.41% 29.27% ee” ae ‘windre nee 
Surplus reserve_-..-.-. 50,647 ,825 ee ee | 
+ Increase over last week. — Decrease from last week. 


a These are the deposits after eliminating the item ‘‘Due from reserve depositories 
and other banks and trust companies in New York City’’; with this item included, 
deposits amounted to $1,213,050,100, a decrease of $6,632,300 from last week. 
In the case of the Clearing-House banks, the deposits are ‘‘net’’ both for the average 
and the actual figures. 0 Ineludes bank notes. c Of this amount State banks held 
14,671,400 and trust companies $126,347,200. 


The averages of the New York Clearing-House banks 
combined with those for the State banks and trust companies 





























We omit two ciphers (O00) in all these figures. 
































Capital 
Banks. and Loans. Specie. | Legals. |Deposits. a} Circu- | Clearings 
Surplus. lation. 
Boston. $ $ $ $ $ & 
July 30_-| 40,300,0} 201,798,0| 23,919,0) 4,870,0) 245,256,0] 7,467,0} 143,499,5 
Aug. 6.-| 40,300,0) 202,305,0| 23,391,0| 4,348,0] 245,768,0| 7,499,0| 143,078,7 
Aug. 13__| 40,300.0) 204,562.0| 23,337,0| 4,594,0| 247,027,0| 7,525,0| 130,124,7 
A 2-- 40,200,0| 204,375,0| 22,629,0, 4,678,0) 246,504,0) 7,607,0| 137,453,3 
a. 
July 30_-| 56,315,0| 249,533,0 70,857 ,0 293,863 ,0/15,811,0) 151,107,6 
Aug. 6..| 56,315,0} 249,319,0 68,509 ,0 289 ,992,0/15,999,0} 151,382,6 
Aug. 13_.| 56,315,0| 250,343,0 71,178,0 290,924 ,0)16,265,0| 125,190,3 
Aug. 20..| 55,465,0) 250,960,0 74,907,0 296,783,0/16.874.0 125,482,4 





a Including Government deposits and the item ‘‘due to other banks.” At Boston 


fe mae deposits amounted to $3,026,000 on Aug. 20, against $3,009,000 
oO ug. 13. 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Aug. 20; also 
totals since the beginning of the first week in January: 

FOREIGN IMPORTS AT NEW YORK. 























For Week. | 1910. 1909. 1908. | 1907. 
Dry Goods......-...--...- | $3,056,034] $2,994,153] $2,693,301, $4,040,907 
General Merchandise -----.-.- 13,122,131|} 12,085,810 9,586,617) 11,260,323 
es hes ih api nant | $16,178,165] $15,079,963] $12,279,918) $15,301,230 
Since January 1. ] 
ee |$10),413,906|$109,105,639] $75,457,091 $121,710,908 
General Merchandise. ---.-- 495,842,201) 437,567,708 312,916,052, 451,198,209 
Total 33 weeks. ......... [9508.259.107 $546,673,347 vepmeeiiramion veiamrumeeneed 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Aug. 20 and from Jan. 1 to date: 

EXPORTS FROM NEW YORK FOR THE WEER. 











1910. 1909 1908. 1907 
For the week............... $12,106,366) $10,095,553 $11,918,878) $12,711,008 
Previously reported -------- 405,180,155) 383,448,942 400,753,250) 392,771,630 





Total 33 weeks----..-.-- eieipanann needa $412,672,128/ $405, 482,638 





The following table shows the exports and imports of 
specie at the port of New York for the week ending Aug. 20 
and since Jan. 1 1910, and for the corresponding periods in 
1909 and 1908: 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 































































































in Greater New York outside of the Clearing House compare Exports. Imports. 
as follows for a series of weeks past: Gold. 
Week. St 1) Week. |Stnee Jan.1 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN erat cae cae 
GREATER NEW YORK. RMR Sick Gilanescnak <omeiess $32,150,000) $4,164,678|$12,685,256 
We omit two ciphers in all these figures. re uc aiabacndaebe cnsqenes oowmsaasl venawwe seaaeanis 
IETS < ec 3,279,332} 2,000) 335,591 
Week Loans and Tot. Money| Entire Res. Lee per meanprerael MAR See won ae Ae i 168,019 
Ended. |Investments .| Deposits. Specie. Legals. | Holdings |on Deposit. | gouth America_..--------------- 50,000! 9,068,166 30,898! 1,588,021 
s $ 3 $ s 3 A CE GUEMIES. «. 5. ccc cecccs] sandnene 41,900 16,750 812,137 
June 18..| 2,361,489,8| 2,338,192,9| 383,945,9| 91,322,5| 475,269,4| 497,976,7 q 19,003,438 
June 25..| 2.372.896.) 2,355,576,7| 388,859.0| 91.680.9 480.539.9) 50 ‘Tro4 | Total 19O--------------------] 1 389-001 *76:190-182| 94.883|*, 6.302.236 
--| 2,390,776,1| 2,368,248, .979,6 091, as 2.19.1 ac... .... 636, 
July 9_.| 2,355,907 ,6 2,316,544,5 367 ,817,4 88,851,9 456,669,3 479'801'1 Total 1908........-.-.-------- 8,000 47,141,400 306,674 12,636,942 
say 2s] Estageral £200 20p3] Sueama) ame | a4) aie cet sir 
uly 23_.| 2,318,054,8) 2,298,440, 9,600, ,504,2| 482,104,9| 504,939.4 | Great Britain......-------------| $611.477/$25,897,685| ........ ’ 
July 30_-| 2'305,891;4| 2/299,609.1] 399:777.7| 94.652,2| 494,429/9| 518.815.9 | Great Britain------------------- $675.500\* 1,407,400] 22222 S204 
Aug. 6-_.| 2,319,167,3] 2,299,315,5| 405,702,3| 93,995,0| 499,697,3| 525.172'3 | Germany ~... 2.00. w eee 30,295 464,668, _---._-- 
Aug. 13__| 2,331,975,4) 2.316.350,0] 416,194,1| 92,656,7| 508,850.8| 525.467.8 | west Indies............00oe eel "677 - Snare ee 55,795 
Aug. 20--! 2,339,911,8! 2,326,315,7' 421,847,4' 90,699,2 512,546,6' 539.637.8 | wexico ... ween eee eeeew.| eeeeeee-| ----2---| $6,168} 904,669 
Reports of Clearing Non-Member Banks.—The following is | South America. -----------------] -------- 20,255) 3.383|  713,647 
the age one of condition of the clearing non-member other countries. --------------| | -------- ; : 
banks for the w ndin OS ee ee $668,949 $27,868,495] $55,841! $2,602,51 
dail Bow A, aan Sang Aug 9, Dams an average Total 1909 ET CEOS OS 675,990, 29,627,236} 56,659 3,311,270 
ne pn ee CIR. soendeccscnccdweres 787,530| 27,770,286} 46,099] 2,338,023 
We omit two ciphers (00) in all these figures. 
i i ere 
Loans, Legat | Deposit with | Of the — eee the jemat page meg w re 
Banks Capi Sur. wg Snecte “oa cl Oth | Figg se i ‘a he same. ti "$50 200 Ameri 
: Yapi- - Si ear- er| N ; x s im were 2 
ha ee Bank | ‘tar | Banke |Devct,, | the exports during | ¥ say 1e, 0, 
ments. Notes. | Agent. | &c. ‘| ean gold coin and $200 were American silver coin. 
N. +. ey areca. 
OTOoUs 2. ‘ 
Meeps| s | s | g i : r Banking and Financial. 
Wash.Hgts.| 100,0, 265,8| 1,268,4) 141,5| 46,0, 215,9| 15,7) 1,326.0 
Soman | HBR Hea) paged aa) ete) bal eal Lats 
al... : .2| 5,084, ; 1| 633,6| 768,3 , 
Columbia --| 30:0] 746:5| 6,409.0) 58:0 5685/0, 546.0) =~. ity INVESTMENT SECURITIES 
ae ; 0} 1,004, : j 129,2 1,024' 
Jefferson.--| 500,0}  530,4) 3,092,5| 232,5) 255,8)  179,5) 308,7 aes Our eight-page circular No.687 describes several issues of sound 
Mt. Morris.| 250,0| 313,2) 2,502.2} 497,5| 23,6 9,8 ‘4| 3°490'3 investment bonds yielding about 4% to 54%. 
Pass ---| oe) Hoa] Sims) afta) Sua) Ses) 2°) fa T 
Sar Dag 9 ’ ’ ’ , . 7 ’ ace 4 : 
23rd Ward_| 200.0] 114:0| 1'821:2| 14450/ 50,0} 292'3| ~---| 9’o63’¢ Spencer rask &Z Co. 
Paces | G88) $24) Sane al 1018s) ee) 21s cal StL A 
== , , 066, , , 0} 258,6) 5,263.1 43 EXCHANGE PLACE, - - = NEW YOR 
New Neth’d 20,0}  252,7| 2'253:0| 274,0| 91,0 d 498, 
—_ | 200.8 1508) 1413.7 t70'71 47.8 “60.3 Deacs coos Branch offices: Chicago, Ill., Boston, Mass., Albany, N. Y. 
-| ’ 5} 2,040,3|) 479, ‘ 140, : x 
Borough of 040.8) 479 "| 9,0} 2,031;7 
rooklyn. 
Broadway -| 200,0| 504,6) 2,896,2} 25,0) 444,3) 371.1) 524.4) 3.6 WELD & CO 
Mirs.’ Nat.) 252,0| 02,4) §,476,7| 377,8| 226.8 _ 830,2| 117.4 58780 WHITE, . 
Rescekac) "9038] Gees TysahS) eka aha] Leesa) haa Ree He Yack eck. Eaceenee 
Nat. City-.| 300,0| 580,4| 3,968.0] 10150, 440.0} 664.0 169.0| 4’9a1'o & NASSAU STREET, THE ROOERRT, 
North Side-| 200,0| 135,4' 1,875,6| 128,3| 103,7| 534.9] 10818) 2'393'9 NEW YORE CHICAGO 
poly 300,0}  594,6, 3,304,0| 329.0) 78,0}  523,0} 38,0! 3'133'0 
First Nat. 400.0 1,240.3 5,181.7 295.8 602.5 1,216.1 214,5| 5,616.1 BANKING and EXCHANGE of every description in connection with 
Co. ‘ 4, 3,066, A ; 34,3] 204,0| 21607, 
Third Nat.-| 200,0| 398.0, 1,927,8| 83,1| 116;8|  632,6| 19,1 2'325°0 EXPORTS & IMPORTS 
First Nat..| 220,0] 620.5 3,024,2| 115.6) 16,6, 136,3| 176,2| 2,739.4 ; 1 : 
Second Nat.| 125,0] 238.7 2,730,5| 92,0, 99,6]  69,8| 221'9| 9'979'2 International Banking Corporation 
Tot. Aug: 20 8,447,0/ 13,131,6 99,678,0|7,335,7| 8,229.0) 12,808,2| 3,584,8 112914,1 | 60 Wall St., New York. CAPITAL & SURPLUS, $6,500,000 
» Aug. 447, dl, 2 7,455,1) 8,112, ,300,8) 3,338 ,8)114497,3 CHES and AGENCIES throughout the WORLD. 
Tot. Aug. 6 8,447,0) 13,131,6 100479,8) 7,306,5| 8,100,0| 12,768,6) 3,102,6|113670,7 —— 4 

















Boston and Philadelphia Banks.—Below is a summary of 
the weekly totals of the Clearing-House banks of Boston 
and Philadelphia. 
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NATIONAL BANK REPORT FOR JUNE 30 1910.—CORRECTION. 


In our issue of last week, page 444, the figures of ‘“‘ Individual Deposits” 


erroneous, 


dual deposits as set forth in the body of the statement. 


instance reported much too small, the aggregate difference being over a thousand million dollars. 


in the statement covering the 
condition of the national banks of the United States, under the Comptroller’s call of June 23 1910, were 


In the hurry of getting the statement into type, the mistake was made of taking the figures of 
“Individual deposits subject to check” (as given under ‘Classification of deposits”) instead of the full indivi- 


The result was that the deposits were in every 


The error 


was such a palpable one that no one can have been misled by it, but we nevertheless regret it exceedingly, and 


hasten to make correction by reprinting the statement below with proper individual deposits substituted. 


ABSTRACT FROM REPORTS OF THE NATIONAL BANKS MADE TO THE COMPTROLLER JUNE 30 1910. 
































































































































































































































ya | S | te aa d Gad c! H rien Sil Treas Tende 
une i 91 of | Capi | Surplus. | an C!'9-H. Treasury ver. Treasury ‘ender 
. «es Banks. “, | - Individua. Other. Discounts. | Certificates | Certificates. Certificates. Notes. 
$ $ $ $ 3 x 
ee ei a 8 72| 8,290,751) 3,366,925) 365, 721, 778| 261,173) 33,089,321) 1, 186, 812 536,920} 135,532 343,566 404,106 
New ‘Hampshire Dau edie Swims elcid 58) 5,460,000| 2,642,287, 17.730.250| 307.584) 17,582,922 482,875 229,340] 129,874 309,90 396,522 
7 Sipe 9 ak ea es 5,160,000} _1,792,955| _ 16,655,253; 125,041| _ 17,132,434 411,092 1 2 130} 101, 592 151,386 7,05 
Massachusetts........-..-------- 173| 31,417,500| 16,827,598} 119,445,6 258,999| 126,152,979] 2,398,438 284,600} _ 703 1,899,294) 3,049,065 
St aera gacrint 20) 22,950,000) 18,050, 170,535,647| 3,340, 183,588,136; 5,495,281 5 791,070} 1, f94" bee 8,325,943] 4,459,874 
ce caba 22) 6,700,250; 3,712,825!  26,943,709| 227,992) 29,205,578 382,606} 336,610 3 396,3 43,390 
CEG as eck chc~cccaccscavd 79| 19,914,200) 11,007,800) 61,242,942) 310,951)  65,171,348| 1,754,102 ‘ 316,041 873,327| 1,297,468 
New England States_... ..-.-- 473| 99,892,701| 57,400,390| 448,275,236! 4,832,439] 471,922,718] 12,111,206] 10,044,570) 3,377,787; 12,299,729| 10,587,455 
New York 400| 45,910,390| 28,680,452) 287,461,317, 985,353) 244,923,160| 5,362,609| 5,250,450| 1.193,177| 3,880,343} 5,961,438 
N 39|117,900,000/123,055,000, 806,074,537) 3, 927. '372| 843,981,936} 51,851,083/115.453,140| 1,223,623) 38,842,904| 47,014.81 
Alb. 3| 2:100,000| 2,200,000) 13,481,950) 2, 812,79 496,48 323, 5,622 105,900| 1,519,867 
Brookiy DAD WR Sis Fees Te 5| 1,802,000!) 2,250,000} _ 18,220,239) 378| _ 16,104,924 213,55 820,350| 115,327 928,199 589,170 
SP MS chs uk ce pe ceil 193| 21,534,500) 20,449,110! 161,377,267| 709,979| 128,605,754| 1,924.3 2,535,250 68,913} 2,736,565) 3,995,840 
UN og a oe ha _.| 758) 65,644,593) 64,101,093; 385,903,712 646,918) 315,263,50: ,548,6 6,556,710) 1,898,030| 4,057,942) 7,728,936 
DUE ilo cans cde 34) 22,905,000) 35,790,000} 174,618,412) 592,821 307,146) 10,185,968} 8,557,040 27,715; 6,181,830) 4,148,751 
ING i idwinn 200 bcs ate’ 24| 26,700,000) 27,680,000) 116,564,727/ 708,000} 138,107,636) 5,673,1 7,239,000} 807,702) 3,293,908) 5,579,685 
MIRE Gs ciciews odin a ee 28} 2,373,985) 2,012,100 9,993,436) 51,154 9,922.46. 48, 20,370 85,879 247,541 12,99 
akin 5 ERS oil cmund 89) 5,158,550! 3,517,886) 31,751,919! 105,708} 24,491,135 466,184 519,150| 137,777 367,349 655,883 
DON. otdakcccdavakemwad 19) 13,290,710) 7,825,010) 46,040,716) 967.761! 58,313,073 427,345| 3,353,630 184,609 2,514,070 459,935 
District of Coiumbia- Saget a 1} _ 252,000; | 252,000} , 903,708 — 166,000) ,099 18,010 40,170 3,545 32,978) 11,800 
ME ine oon cL as ae 11) 5.800.000) 4,198,646 1,566,059| 5,479, es 22,418,162 88,920) 1,541,920! 104 — 653,02 28 374,336 
a a 1,604) (331, 371,728 322,011,297) '2,073,957,999 14,873,007 |2.033,160,785| 86,404,993/153,310,180| 7,206, 654/ 63.1 63,842,557) 78. 253, 455 
Virginia r 125 | “14: 286,480] 9, 9.824, 161; 67,679, 846 1, “7,494,106 106) 80,188,974; 1,199,839; 984,330) 432,621) | 807.266| 1,874,478 
., 2 gaara 103) 9,062,965! 4,804,406) 42.094:9 415.019} 41,183;768| 1,117,767 744.420| 233,476) 456,644 (21,578 
North Carolina__._________.__- 75| 7.785,000| 2,402,091; 26.045, 868, 518.885 34.922°578|  °460;006 325,750} 248,876 265,811 542,695 
Maen MONE... 2. na noose 39| 4,985,000; 1,587,930) 16,226,920 209,745, 22,065,158 195,106 151,060} 323,528 171,036 488,155 
ti ig a la aT a 111 12/435.090| 6.492053, 37,606.681' 599,421, 54,494, 19,750 418,580 474,474) 437, s61 1,179,20 
SINE 5. 0S inc iweb 750,000 500,000 1,052,198 73,909) 2,838,278 26,985 21,500 71,574| 045 4, 
gs be iatia Sie al 5,710,000) 2,203,780 26,105,834) 361,388) 26,832,986 20,985 320,040) 449,473; 342° 993 681,124 
SR asc. Aco swale eae 73) 8,680,000) 3,995,050) 28,569,655) 308,744) 31,694,646 632,170 849, 5) 8,121; 424,606 540,578 
iia cti di a aala cede 32| 3,480,000! 1,408,691; 11,141,229! 9,4 11,479,327 51,020 355,730| 174,578} 92,805 230,052 
| i Rap RS RRR RS. 26) 2,845,000! 1,901.366) 13,760,762) 7, 14,944,330 203,210 366,870| 241,743; 165,712 157,7 
i 5} 5,200,000) 2,885,000, 16,947.495) 320,97 21,340,283 80,501 663,950 60,12 841,680 194,488 
jt NR Regime: Sites siete 485| 31,411,000) 14,796,706! 95,410,995) 486,698| 113,015,703! 2,371,772! 2,074,300) 1.521.857) 778,240) 2,054,362 
ee errr ness an arent 4) 2,650,000! 1,800,000) 14,919,586) 179,587) 17,065,358 94,7 57,130} 191,707 368,971 532,270 
- 4 repre 7| 2,175,000} 1,850,000! = 7,601,986) 2,000} 10,246,703 245,108 30,000} 147,288) 604 555,000 
RE aR TR i 3}, 625,000 225,000) 2,689,785 59.980 2,920,985 48,620 100,390) 161,217} 73.021 49,545 
IN eee ci. s neue 6| 3,600,000! 1,365,000! 19,502,388) 52,000; 20,136,697 1962} 1,289,580) 387,666) 382,292 644,875 
OE ER OT SF 6, 2,100,000; 910,000) 8,663,774) 298,827 8,177,715 362,180 517,470 215,255 223,416 318,400 
Ms Cptdes 2 a cee 5| 1,000,000 486,750! 4,199,382; 40,052 4,571,899 117,967 34,200 3,46 187,005 
I hinges Scie: SL Baad Sais 45| 4,155,000| 1,627,792) 13,723,087) 5,556| 16,596,991 425.497 303,880 ES $33 31,991 715 
NS a 140, 12,034,950) 4,241,089) 48,026,823) 740.048| 42,393,391 888,006 908.340} 302;790 278,612 593,561 
Louisville _______- pee h SR AA € oho 9) 5,545,000! 2,687,000) 17,803,145) 1,135,479] 23,458,586 869.880) 1,693,800) 122,172 262,970! _ 702,066 
. ER TR era eS 99} 11,717,500) 4,627,443) 50,869,789) 756,772) 55,330,658} 1,165,202) 1,175,030| 456,564 495,050} 1,248,985 
Southern States.____.._________] 1,448/152, 232,985) 72,621,306 560,642, 261 _8,305,673 673) 655,899,594| 13,387,233) 13,985,940] 7,122,178) 7,121,091) 13,790,896 
te ats. oe ee 353, 34,810,600) 15,799,296! 179,924.449) 638,809 163,201,484} 4,581,917 511,500/1 .062,298| 1,381,162) 4,052,331 
Meebbeght . - 272270 30702772 8| 13,900,000) 7,250,000, 43,219,228) 1,335,059 59,067,487! 1,060,934; 3.779.500; 109.794) 1,426,671] 1,848,555 
IE So oso. dl S os cut clare ctkliond 7| 9,300,000) i '050.000 38,500,073 469, 188 55,194.262| 2°591'608| 3,650,000 242,260 880,688! 1,761, 
Cclumbus -- 10} 3, $500,000) 1,226,500; 20,059,251; 3, 17,578,035 8315885} 1,041,400 138,459} 331,025 "904,771 
Indiana 253| 21,085,500) 8,067,739) 105,134;-21) 1,174,911) 92,444,111| 3,007,132 20,000} 835,961) 1,146,852; 2,386,528 
Peruana ae 3 | 6,800,000 2,360,000, 221941422, "391783! _27,426:726 819, 1,846,500| 232,450 206, 857| 1,210,688 
Sale GP <i AG ag i ABER A 418) 30,055,000) 15,314,373) 179,376,002) 3,246,431) 156,368,177! 4.402.542 40,000! 1,160,255 235) 3,450,555 
I a ee ad 13) 38,150,000) 22,837,500) 199,183,678) 1,052,710 286,376,563| 5.974.998) 28,276.690! 591.555 5 #9. 347 26,691,790 
Michigan - FS Et eS Sy BEET 97| 10,036,000; 4,892,100} 77,822,152; 614,497) 65,535,919 2,293 92: 30, 415,32 485,209 1.913.06 
a ee one | 5,150,000! 1,850,000) 29,274,752' 430,814) 31,071,936) 1.882.465 357,990} 109,977 2135120) 2,221°56 
ita an sninnnia acd 124) 10,685,600) 3,946,596) $1,441,144; 217,655) — 62,496, “615 2,010,716 0, 434,026 512,534] 1,061,981 
ee ore 6) 5,750,000, 2,660, 37,179.915| 639.974, 38,206.6 1,196,357; 1,117,990, 120,991) 1,228,205} 1,408,691 
SE ck 258) 11,731,000! 5,237,460, 89,559,189) 192'686| 78,392" 880 3,094.37 0,000} 500,845 513,329 894,700 
Minneapolis he eR gas te 6! 6,900,000) 5,590,000! 38,870,569; 170,521' 49,355,543) 2,596.05 1,747,860 142,629 100.965} 1,544,315 
See eae 6} 4,100,000) 2:970:000 26,851,306 7715520) _ 27,990,364) 2.235.411 558,980/- 184,955 234,306} 1,075,016 
ows Se agit GRAS cick a 5 315) 17,855,000) 6,704.2 98,421,213) 375,482! 103,093,280) 2,481, 5,000) 614,716 603,718] 1,732,483 
Jedar Rapids ________ r 3 400,000) = 300,000, 2,488,197, 22.915) 6,399,524) 82,100 201,120 29,87 90,264 71,745 
‘a Sey gees 4; 2,000,000! 65, 5.651.392) 208,266! 11,210,286 862,818 456,860 63,513 3, a: 
Dubaaue PRG REE SS a ee eked 3 600,000 130,000, 2,277,126 42,212! 2,683,642! 168,627 | 70,000. 21,730 54,845 135,141 
AES i REE Tee FI 105} 6,405,000 3: 386,387; 27,321,300) 7,220| 265,675,8 18,727) 45,000} 281,195 215,428 , 
Kangna City ais Dates aceite 10! 6,600,000 357,000 000) 36,517,518) 5915) 53,369,4 2,123,005) 2,044,400| - 520,192} 1,645,940) - 1,011,512 
IS oC sctncstuie inna. cocaueid 4; 1,100,000 50,000 7,684,855) 111,535) _11,171,3 477,385 3¥2,526| ~* 98,231 169, 350, 
Ge SN 5 < ses atoes-cheing = nae 10| 21°100;000| 12,055,000| 71;505.578| 772,126) 115,920, 3,670,687; 12,527,870}. 237,160) 6,773,978) 6,060,745 
Middie Western States..______. 2,025 | 268,413,700 | 128,999, 174/1,421,212.341/13,659,229/1,541,230,426| 48,863,775) 60,621,180] .8;124,427| 36,019,496] 63,856,639 
= —————_—_—_—————SSSQ OES oS = 
fawie Wunder dttte so dae 150! 5,247,500) 1,506,085| 30,712,804) 315,392) 30,084,010 073} 641,040, 245,602 184,173 449,414 
OL ee a REE 98} 3,865,000) 1,022,370! 28,723,729 ‘ 26,091,221 i is 675,740; 213,419 133.470 334,700 
ee. ee 217; 9,800,000 ,598,835|  51,391,00 59,520, 50.081, 1,51 956,340} 333,1 307, 593,39 
4 950,000 230.000 4,234, 51,329 6,019,638 177,640 47, 54, 232, 
7| 3,600,000} 2,050,000) 25,940,460; 978,730) 29,405,158) 1, 631 433 1,187,580} © 250.465 830,J11| 1,140,155 
4 850,000 420, 5, 101,96: 6,891,021 88,510 52,488 20,323 239, 
199} 10,447,500! 4,020,693) 57,274,464) 510,708) 51,640,695) 1, 870. ai 1,035,290 580,505 545,490 1,00},871 
3} 1,000,000 740,000 4,022,739 1, 8,648,078 “134, 2 904,850 293 36,059 048 
2 300.000 140,000 2,698,816, 149,506 2,041,2 178, 409 lll 40,61 3,235 
3 400,000 495,000 5,013,409 3, 4,054,137 ize. 31s 383, 42,869 93.000 84,010 
54} 4,625,000! 2,391,700} 31,201,903! 713,127! 26,879,226) 1,687,732 651,010} 176,268! -. 117,03 592,524 
30} 1,710,000 71,650| 12,485,060 0, 12,056,790 471, #az-600) 8.746 462 106,385 
0 112} 6,354,700! 2,690,234; 41,225,923)  155,497| 30,536,895) 1 132. 837, 290}. 8 7 709.208 708,946 
6; 3,100,000} 2,570, 40.891.429 1,187,662! 28,047,368 32/960 2,161,040 971 146, 1,760,800 
eblo 3 500,000 410, 6,253,755 77,182 3,818,607 . 495. 33, 34.70 6,320 
41; 2,070,000 763,300} 12,197,835) 297,933} 11,143,960 His. a08 - 91,706 92, 047 
RD tin desolate ie cere! 215) 8,615,000) 2,361,000} 31,398,409} 357,034; 30,814,905 690,633 658,480} 461,299 277,663 644 
a Sdinncdnnanseced 4 700,000 90,000 3,404,625; 131,972) -3,227,217 65,995 169,640 60,312 63.708 303.620 
Oklahoma City......2.22.2222- 6} 1,100,000 170,500 7,140,626 62,735 5,859,923 344,740 $97,120 98,039 069 1, 
Western States................ 1,158] 65,234,700) 26,842,277] 401,203,562) 6,085,189] 367,342,003) 16,855,482| 12,107,030) 3,272,104) 3,412,523) 8,540,368 
FEE it pens eraiss amacan ay 66] 4,025,000) 1,848,600} 28,042,534) 304,861 1,812,688] 1,801,220 5,580} 248,536 64,002 104,282 
WORD eaneuccicchwsccnscuckou 5| 3,500,000| 1:280;000} 34,420,891 1,874,169 ,881,607| 4,609,467 166,750} 187,180 63,738 149,875 
Spokane..............-.-...- “ 5} 3,400,000 75,000} 18,273,606] 147,526) 17,305,865 2.219.485 350,260} 119,423) © 208,131 58,970 
tle Apache Ane iliadl ipa Se. 2 500,000 50,000 7,664, 5,000 5,727,948 922.5. 34,170 67,512 1,434 27,761 
MU Fapleein vido ives aoccken 70| 3,786,000! 1,595,107}  26,338,96 96.915| 18,894,876 2,056, 203,410} 168,757 49,934 57,212 
| SEE 4| 3,250,000 1,392,500 20,782,439| 1,227/342| 17.670,900| 4,743.19 8.580! 129,550 16,975 170,015 
CRD we akesicns go dcanecseked 165| 15,814,350| 6/321'238| 84,463,223) °291.784| 70,177,865) 5.796.545 570,690 779.866 143,578 204,173 
ESE EO 9| 5,350,000! 2.437,000| 34,389.195| 332,785| 35,864,435| 6,327.4 114,380} 304.1 20,704 136,247 
PONS stink. os tered eisneen 11} 23,750,000) 16,880,000} 79,673,838! 495,506) 103,736,167) 12,399,520) 1,900,140) 400,853 41,353 151,969 
Idaho 47) 2,608,950) 1,273,020) 17,286,051) 246,7 15,254, 6,35 209,750} 115,943 59,673 97,021 
tah 16} 1,030,000 354,927 6,604,339} 149,566 5,953, 371,495 19,410 52,272 0,223 53,096 
5| 1,750,000 845, 9,128,363} 307,111 : 1,094,11 432,130} 140,111 14,055 71,810 
12} 1,867,000 440,195 5,616, 11 52.000 4,777,441 405,105 78,11 41,048 5,976 19,944 
13 980,000 95, 7,093,852} 190,056 4,809,938 330,030 156,570 59,370 38,194 ,850 
2 100,000 , 621,636} 246,888 442,419 7,955 2,030 16,429 5,028 13,775 
Pacific States. ....... RO NERES 432) 71,711,300! 36,797,587| 380,350,012) 6,248,289) 359,210,797| 44,001,064} 4,541,960) 2,831,060 742,998; 1,397,000 
Hawali ul (Mareh et ae 4 610,000 167,952 1,256,634| 537,523 1,308,621 420,215 530 61,689 250 175 
oe A i aan 1 100,000 17,500 S18. WOE cies. 84,243 950 25,000 511 860 3,050 
Island Possessions.........___- 5 710,000 185,452 1,574,901} 537,523 1,392,864 421,165 25,530 62,200 1,110 3,225 
United States__...... Doe. Loe 7,1451989,567,114'644,857,483 15,287 ,216,312'54,541,349'5,430,159, 1871222, 104,891'266,702,390'32.097,010' 123 439.564 176,429,038 
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Haukers’ Gazetie. 
Wall Street, Friday Night, Aug. 26 1910. 

The Money Market and Financial Situation.—There is as 
yet no evidence of a revival of business in Wall Street, and 
as a consequence the security markets have continued dull 
and, incidentally, prices have this week declined. The more 
hopeful outlook referred to in our last issue undoubtedly ex- 
- ists, but up to this writing it has not resulted in a larger vol- 
ume of business at the Stock Exchange. 

Reports of a damaging frost in the corn belt were sent out 
earlier in the week and were made much of by traders work- 
ing for lower prices. There have been no authentic reports 
of actual damage, but temperatures are still abnormally low 
in some sections of the West, and evidently the danger is 
not wholly past. : 

New York State politics are attracting increased attention, 
both on account of the prominence of those most closely 
identified and: the principles involved. This matter and 
also the announcement by the National Executive of his 
purpose to commence further revision of some of the tariff 
schedules are having a more or less disturbing effect in finan- 
cial and commercial circles. 

The demand for funds from the interior is steadily increas- 
ing. Last week’s bank statement showed a reduction of 
about $5,000,000 in the surplus reserve, and time money 
rates, both in this market and in London, show a hardening 
tendency. The Bank of England did not, however, in- 
crease its discount rate, and call loan rates here are substan- 
tially as heretofore reported. 

There is said to be a little more inquiry for some kinds of 
manufactured iron and steel, and in the textile trade there 
is a closer relation between supply and demand; but on the 
other hand, reports of railway earnings are, in several cases, 
not what had been hoped for and the bank clearings show a 
large falling off from those of last week and also from the 
corresponding week last year. 

The open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 1 to 14%. To-day’s rates on call were 144@1%%. 
Commercial paper quoted at 5@5'4%% for 60 to 90-day en- 
dorsements, 54@5%4% for prime 4 to 6 months’ single names 
and 6@614% for good single names. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £407,102 and the percentage 
of reserve to liabilities was 52.65, against 53.19 last week. 

The rate of discount remains unchanged at 3%, as fixed 
June 9. The Bank of France shows an increase of 6,950,000 
franes gold and a decrease of 5,625,000 francs silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 








1908. 











1910. 1909. 
Averages for Differences Averages for | Averages for 
week ending Srom week ending | week ending 
Auz. 20. previous week. | Aug, 21. | Aug. 22. 
$ $ . | $ 
SL yc cccneus~-t =a 132,350,000; -.-.--..---.- 127,350,000; 126,350,000 
___ eee OR ee |. 174,754,000 161,127,100 





Loans and discounts_ -- 1,237,794 ,000 Inc. Be eye 1,286,591 ,300 


The following are the rates for domestic exchange at the 
undermentioned cities at the close of the week: Chicago, 35c. 
ee $1,000 discount (off 5c. from Friday). Boston, par. 

ew Orleans, commercial, 50c. per $1,000 discount; bank, 
$1 per $1,000 premium. Savannah, 3-16 discount; selling, 

ar. St. Paul, 10c. per $1,000 discount (off 20c. from 

riday). St. Louis, 10c. per $1,000 discount. Charleston, 
buying, par; selling, 1-10c. premium. San Francisco, 60c. 
per $1,000 premium. Montreal, 78c.@62 Mc. per $1,000 
discount. 

State and Railroad Bonds.—Sales of State bonds at the 
Board include $100,000 New York Canal at 102% to 102%, 
$6,000 Tennessee settlement 3s at 951% and $11,000 Virginia 
6s deferred trust receipts at 41 to 42. 

The market for railway and industrial bonds has again 
been dull and narrow and prices have had a declining ten- 
dency. Only a few issues have been in any degree active, 
and these were convertible issues which declined in sympathy 
with the shares, including Atchison, Union Pacific, Rock 
Island, Wabash and Brooklyn Rapid Transit, all of which 
are a point or more lower than at the close last week. Asa 
partial offset, a few issues are fractionally higher. 

United States Bonds.—Sales of Government bonds at the 
Board are limited to $1,000 4s reg. at 114144 and $5,000 2s 
reg. at 101144. The following are the daily closing quota- 
tions; for yearly range see third page following. 








| 
Interest 




















Ag. Aug. | Aug. | Aug. | Aug. | Aug 
Periods 20 | 22 23 24 | 25 26 
0, ED baw oe ae registered'Q—Jan \*101 i*101 *101 #101 *101 101% 
Re coupon Q—Jan |*101 (*101 (*101 (*101 *101 = {*101 
38, 1908-18_...__. registered Q—Feb |*10154|*1015¢ *10134 *101%{ *101%4/|*101% 
a8, BO0G+ES - 2... cas coupon Q—Feb |*1015¢'*1015¢ *10134 *10134 *101 3% |*10134 
is SOE esouduts< registered Q—Feb #11456 *1145¢ *1145g 11439 *1145¢|*114% 
i Mies sean wesc coupon Q—Feb 114% *114% *114% *114% *114% |*114% 
2s, 1936. Panama Canal regis Q—Feb |*101 (*101 ,*101 (*101 (*101 /|*101 
2s, 1938_ Panama Canal regis Q—Nov)*101 |*101 \*101 \*101 ;*101 *101 
! i 
* This is the price bid at the morning board; no sale was made. 1 


Railroad and Miscellaneous Stocks.—Prices in the stock 
market have had a downward tendency day by day through- 
out the week until to-day. The decline has not, however, 
been precipitous. In a considerable number of cases it 
aggregates less than 2 points and when at the lowest only 
four stocks show a loss of as much as 44 points. The history 
of such a movement is necessarily brief, as there is little to 
be said about a market which has undergone no change of 
tone or tendency during the period covered. To-day there 
has been a reaction from the low prices of yesterday and prac- 
tically the entire list is an average of about one point higher. 

Of the special features Reading and Steel common have 
been by far the most active. The former declined 6% points 
—the latter only a fraction over 4. A few issues have been 
relatively steady throughout the week, including Baltimore 
& Ohio, Missouri Pacific, Interboro-Metropolitan, Steel pre- 
ferred, General Electric and some of the copper stocks. 
Consolidated Gas is exceptional in that it closes with a net 
gain of a point. Missouri Pacific is the only other active 
stock which closes higher than last week. 

For daily volume of business see page 512. 























Circulation. .....-..-- 47,048,600 Dec. 1,437,400 ,586,800 55,175,600 s ‘ s “ 
Net deposits.....__._- 1,274'781.700 Inc. 18/040,400|1,406,589.000 1,388,134.900 | The following sales have occurred this week of shares not 
U.S. dep. (incl. above)|. __ 1,650,100 Dec. 4,900} 1,623,900 ‘9,254,200 | represented in our detailed list on the pages which follow: 
EO -} owes oo 300,766,100 Inc. 4,528,500) 296,372,700 331,266,700 
Legal tenders____--_--- 70,761,900 Dec. 445,700 76,003,700 78,915,000 } 
STOCKS. Sales Range for Week. 4 Range since Jan. 1. 
© Oe. cs. a. 371,528,000|Inc. 4,082,800} 372,376,400} 410,181,700 Week ending Auj. 26. | for ; 
25% of deposits. --_-.-- 318,695,425\Inc. 4,510,100} 351,647,250) 347,033,725 Vi eek. Lowest. Highest. | Lowest. | Highest. 
} 
Surplus reserve_---- 52,832,575|Dec. 427 300 20,729,150 63,147,975 | Am Brake Shoe & Foun.| 200) 86 Aug 24 8644 Aug 25) 85% July 90% June 
: Preferred _.--------- 200/124 Aug 25125 Aug 25|119 July125 June 
Surplus, excel. U. S. dep 53 ,245,100|Dec. 428,525 21,135,125 65,461,525 | Amer Telegraph & Cable} 100) 7134 Aug 24 71% Aug 24) 71% Aug, 77 Jan 
Batopilas Mining - - - - -- - 200} $2% Aug 7 $2% Aug = $24 June $344 Jan 
Note.—The Clearing House now issues a statement weekly showing the actual forego = = be yr 20) 4 ro 4 23 . jar b+ “a 
condition of ‘the banks on Saturday morning as well as the above averages. These E I du Pont Powd pref 125) 848% Aug 20 84% Aug 20} 84% Aug 88 Jan 
. with the returns of separate banks, also the summary issued by the Homestake Mining # 10| 88 Aug 22' 88 Aug 22| 81 Jan! 89 Feb 
State Banking Department, giving the condition of State banks and trust companies Peoria & Eastern Po 100, 19 Aug 20 19 Aug 20) 18% Feb) 28 Jan 
not reporting to the Clearing House, appear on the second page preceding. St Jos & Gr Isl, 1st pret. 100| 48 Aug 26 48 Aug 26/45 July| 55 Jan 
Foreign Exchange.—After touching 4 867 on Tuesday, | United Cigar Mfrs.,pref_| 100/102 Aug 24,102 Aug 24/102  Aug)10934 Feb 


demand sterling weakened, until to-day only 4 8655 was bid 
at the close. Trading is dull. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 85 for 60 day and 4 8714 for sight. To-day’s actual 
rates for sterling exchange were 4 8365@4 8375 for 60 days, 
4 8655@4 8665 for cheques and 4 8685@4 8690 for cables. 
Commercial: on banks 4'8314@4 834% and documents for 
payment 4 83146@4 8334. Cotton for payment 4 83@4 8314 
and grain for payment 4:83144@4 8334. 


To-day’s (Friday’s) actual rates for Paris bankers’ francs 


were 5 205°4@5 20 less 1-16 for long and 5 1834 less 1-32@ 
5 1834 for short.. Germany bankers’ marks were 94 11-16 
- @94 13-16 for long and 95% less 1-32@95% for short. 


Amsterdam bankers’ guilders were 40 5-16 less 1-32@ 
40 5-16 for short. 
Exchange at Paris on London, 25f. 25c.; week’s range, 
25f. 25l4ec. high'and 25f. 2234c¢. low. : 
Exchange at Berlin on London 20m. 4714pf.; week’s 


' range, 20m. 473pf. ‘high, and 20m. 4534pf. low. 
The range of foreign exchange for the week follows: 


Sterling, Actual— |: Sixty Days. Cheques. Cables. 
High for the week... 14 844% i 4 8685 4 8710 
Low for the week. ~_.4 836 Awel 486% 4 86% 

Paris Bankers’ Francs— |. , - 

High for the week... .5 20 less 1-46 518 4 less 1-32. 518% 
Low for the week_._ 15 2054 less‘1-32 . 5 18 % less 3-64 5 18 % 

Germany Bankers’ Marks— } 

High for the week__: 9413-16 . 95 3-16 9514 
Low for the week.._... 94 11-16 ° 951-16 ‘95 18 

“Amsterdam Bankers’ :Guilders— pice 
High for the week... 404% 40 32 40-36 
Low for the week___. 40 40 27 40 31 














Outside Market.—The market for outside securities this 
week was too dull to admit of any feature worthy of note. 
Prices, while more or less irregular, sagged in the majority 
of issues, though in to-day’s market a firmer tone prevailed. 
British Columbia vi a sold at..4% and finally at 434, 
while a few shares of Butte. Coalition changed hands at 19\. 
Chino Copper fluctuated between 1434 and 1414, the close 
to-day being at 145g. Giroux moved up from 6 15-16 to 7, 
then down to 64%, the final transaction to-day being at 6 7-16. 
Greene-Cananea fell from 734 to 7. Miami lost about a point 
to 19, recovering to-day to 1934. Ohio Copper rose from 
1% to 2% and finished to-day at 21-16. Goldfield Consoli- 
dated eased off fractionally to 8 3-16 and to-day, on con- 
flicting rumors regarding the dividend, sold down to 7 15-16. 
Later, when it was reported that the regular dividend of 30c. 
and 20c. extra had been declared, it rallied to 8 5-16. Kerr 
Lake advanced from 6% to7 5-16 and La Rose Consolidated 
from 315-16 to 4. Nipissing moved down from 11% to 
105%, then up to 10%, resting finally at 10-11-16. Business 
in miscellaneous securities was almost at a standstill. Ameri- 
ean, Tobacco dropped from 407 to 400: | Intercontinental 
Rubber lost a point to 24, but sold back to-day to 25. Stand- 
ard Oil declined from 610 to 600 14, recovered to, 605 and sold 
to-day at 604. Chicago Subway sank from 51% to 434, re- 
i American Writing 


eovering to 434. Bonds were dull. 
Paper 5s sold at 8734. me , 
utside quotations will be found on page 512. 








New York Stock Exchange—Stock Record, Daily, 





Weekly and Yearly 
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OUCUPYING ‘TWO PAGES - 
Ss Range Since January 1. Jor Previous 
STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales Of} wy JOR STOOK } On bests of 1ooanare Wi oe (1909) 
, E 
Tuesda; Wednesday , Thursday Friday Week 
rm Fo Aw. 23. Aw. 24, Aug 25 Aug 26 |} Shares Lowest Highest Lowest Highest 
ailcoads : 
#28 35 | #28 «(85 | $28 «85 | #28 (385 | 428° 35 | 428 35 | -.-...| Ann arbor © sence «s-- able Fe 2 Foe eee 20 ue 25 pacer 
*65 72 |*66 72 | *69 72 | *68 =%72 | *68 72 | *65 72 | _.... Do pre Ranta Fe] 90% J'ly 26] 12412 Jam’ SH “diie Tam | age Det 
10014 1005s} 9834 100 9814 9912} 975g 9834; 96le 985g). 963, 98 | 45,500 — ee n e 297" )’ly 1041y Jan 10|} 10015 Jan | joes, J'ne 
#9954 1001g| 100 | 100 | $995 995s] 100 10014] 9973 997s| 993, 993) 900] Do p St Linss BAZ=| Toa Fy 26) Isr Jen SH] 200M Jan | Loge dae 
*112 114 | 111 11134) 109 11084) 10812 10812/*108 110 |*109 111 000/A tlantic © Ohio. ae 102%, Aug22f 119g Jan || 1031p Feb | 1221, J'ly 
1043, 10514| 102% 1047g| 103%3 10434] 103%2 1043g| 10353 10434] 10414 1047g| 16,925 Be'timore & Baccocs ° hu Jan 7H o1* Nov| ‘ss Ane 
§88ig 88lg) *86 88 | *86 90 | *86 O91 | *86 89 | 88 88 130 Do ater oor 68lg Feb 7) 82% Mayzil| 67 Jan| Som Ine 
763, 77\4| 75\4 77.| 75 75te| 73% 75 | 73 7414] 735, 74%] 20,710| Brooklyn tapi d Tra | 17637 Feb 8) 10514 May2atbrigs. Mon| igs bet 
age ag a Hagel age Mag Rat Meg | tat Ml eye ay |! antaeRoeescz=---| aged 0} "dan “aby dae | Me Ne 
6h 685 | SOL OS | SG 665 | 86l 65 | -22---| (BAR SOUTREFD ~~... 00 ’ ‘ 7 € 1 
#285 303 /#285 308 [#255 300 \e255 300. |#255. 300 |#260 303. | ~7777~ Central of New Jersey... 7 oan ae om Jan oe? Deo 
74 744 73 74 724 73lo 72\g 727, 7112 7314 7214 731g 23,010 ree gy ag RR? 237, J'ly 26 6634 Jan 3 5778 Fep 7434 Apr 
*271q 397g) *271g 397s} *271g 397g) *27l2 35 30 = 330 30 = 30 200/Chicago 4 n “-7-} Gag Sine 27) 69 ‘Apr ill 90° Nov| Ju Meh 
2 B5lcle 6512/#.... 6512/#.... 65lg\#.... 6512/#.... 6512] ...... shio Ge Wess trust cu fs] 19 Jy 26f 367%Jan 3) 3iigDec| 473% Dec 
#24 25 | 24 24 | *23ig 2415| 22° 2214] 2lig 22°| 23° 231g] ~1,800|Chio Gt by mies oe T'ly 26} G4igJan lol} ss% Dec | g4 Deo 
*44 4612] #45 4610] #4412 4612] #48 47 | #43 45 | 4512 46 500| Do pres eet ott Taiz} 1133; Feo} 158%Ian Sil Lae Keb | 10h! Sep 
123 12314] 1203g 12212} 1201g 12114] 11914 12012] 11814 1201p] 11812 1197] 24,525 Cueee si aul... 1431 J’ly 26) 1721gJan 3 158!g Mch| js) Aug 
#14512 147 |*145  14712|*14512 14634|*14512 14634)*14512 147 | 14534 146 Pe eee 13714 Jy 26h 1s2isdan i] jae Feb | toh, Aug 
14414 14414} 143% 14414) 14394 144 | 143 144 |§143 143 [14212 144 | 1,840/Chicago & No 203 J'ne27] 225° Jan 6|| 203° Mch|c935 > Aug 
*203 210 |*203 210 |*203 210 |*203 210 |*203 210 |#203 210 | ...... seh Minn & Onmahal 140. Apr 2st 16ste Feb 2: 148 Apr| ig7 Aug 
#130 150 |*130 150 |*130 150 |*130 150 |*130 150 |*130 150 | --...- Chic St ; n 160 Apr 25)51701g Feb 18| 1gste Jan |cigg J'ly 
*150 165 |*150 170 |*145 165 |*145 165 |*145 165 |*145 165 | -.....| Do pre St tee SP ate Mayer bat dan all ui? Dec | Sax 
* Blg] #212 312] #284 Bla] *2lg 31g] *2lg 31g] #212 31g] -..2. Chic Un Trac ctfs stmp 22 Mayet iste jon 4 #2 Dec| 14, Jan 
23 9° *6 8lol *6 8 | *6 8 | *6 8 | #6 S | ssenke Do pref ctfs stmpd-_-.- S41 rH gait Moh 18 6s! Jan Lo od 
*74 75 | 74 +741 73 73 | #68 80 | *68 0 | #68 80 300 Cleve Cin Chic & St | ape ro Fy, 28 Oe Mel isl 160° Jam | yee Moh 
*98 110 | #95 110 | #98 9912) #98 110 | #96 99 | #96 100 | ...... solorado & Southera._.. 46 J’ly 26} 53, Feb 25]] 51 Oct | ggi, Jan 
*523, 54%) #53 55 | #54 «255 | #540 5S | *53lg 55 | *53 054 | JL... /Colorado om pea 70 J’ly <7f 83 Men 4}} 76leJan| gg May 
*71" 72 72 | *71lg 7219] *711g 7212] #7112 72l2} *71 7219} 100) Do ae arte er sewece 70 Aug If 81 Jan 6f| 731; Jan| gqi, Jan 
+68 72 | #60 72 | #707212] #70 72l2| #70, 7212] #68, 72, |---| | DO ° & Hu dson__- 14914 J’ly 264 185 Jan 3}f 1678 Feb] 299° May 
*161 166 - ----| 161lg 16112} 16014 16114] 16014 16014] 16014 16014 7 ieee Lack & West.} 490 J’ly 26) G20 Mch2l 535 Feb] ogo Apr 
sr es ie oat | {30tg 30t “400 *304| 20 a Ooty “320. 30 $.i30|Denver & Rio Grande. -_} 23% S’ly 2 62 Jan sf 37%5 Jan BA Abe 
311 ‘ 4 < , 3g J’ : 
+70 72'| 7012 7012| 701, Toul 69 012] #00 72 °| 00% 09%| 965] Do preft-_------.---- ei ieee De ieel ce 
* 52 |*... 52 52 |*.... 52 |#.... 52 |*.... 52 | ....-.|Detrolt United__...___. 10 Jy if 1sq3an Sfp oa Nov) g Jam 
*105, 12 | #103, 12 | #103 12 | #103, 12 | *10i, 12 | *i0i, 12 | 77777" Duluth So Shore & Atian 10 Jy coh satden at ros] 2.303 
*21 23 | 21° 23 | #21. 23 | #21" 23 | #21° 23 | 2005 20%|-"300| Do pref-............ SR a ie Od 
2534 25%] 251g 2534) 25 2512) 2414 2514) 2414 2478) 245g 2514) 7,800) [j\rle ino 35 J’ly -7] 5234Mch sif 36loMch] 563, Aug 
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BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 
] Ask 
Banks Bia | Ask Banks Bu | Ask Banks Bid | Ask Banks Bid | Ask Banks pr — Boa . a m 
New York Chatham ._] 320 | 330 }}Fiith ..... 300 | 350 |j[rving N Ex] 205 | 210 4 Mutual J... aes ed Bees 105 | 115 
Aetna _....{ 175 | 180 }|Chelsea Ex§j 200 | _._.|] First .-_~_- 825 | 865 ||Jeffersonq_.| 175 | 185 Pomc fe Ne Bea of 220 f\seaboard --} 30 | .... 
America V--| $95 | $09 ||Ghemical .-| 430 | 445 |/14th Stf---| 160 | 165 |/Liberty..--) 625 | ———. NewYorkOo| 900 Seoond ..--| 400 | 426 
padeucn: t00 rit} Serta 4 70 Selina’. 13907 i Mashattan’ 320 HH New York_| 320 [| 435 ||Sherman-_- 185 sé" 
ubon ..7 100 7 115 |] City. cl 3 a atoncinad ¢ Ny q . .) coe 
Battery Pk_} 115 128 Coal & Iron| 145 | 155 |}Garfield ...| 290 | 300 ||Mark’t&Full 250 | 255 <a SDavt = as reat FG se? |} 140 
Bowery{]...| 375 | ....||Colonia! |__| 400 | -...||Germ-Am §]| 140 | 150 ||Mech &Met’s| 240 | 250 He. Many “Line d Ward..| 140 -| .--< 
Bronx boroj 300 | ..-.|/Columbia 9]_} 400 | ....||Germ’n Ex | 485 | 505 ||Mercantile | 150 | 160 an 230 | 240 Union Exc.| 165 | 178 
ronx Nat_| 195 | 205 |}Commerce .|t200 | -_.-|}Germania 9]-| 550 | 565 ||Merch Exch] 160 | 170 te rt---- 345 | 350 || Wash H’ts 9] 275 | ..., 
Bryant Pk $/ 155 | 160 ||Corn Ex 4__| 305 | 315 Gotham .._} 150 | 155 ||/Merchants’.| 175 | 180 Pep rk he 270 | 280 West Side qj 600° | _..* 
Butch & Dri 140 | 145 || East River_| 115 | 125 ||Greenwich qj] 255 | 265 ||Metropolis 9] 390° | 410 Pan + nl 190 1-200 || Yorkville q.| 5u0 | =-.2 
Century j..}:170 | 175 }} Fidelity q_-) 165 | 175: || Hanover._.| 620 630 || Metropol ‘n 200 | .... re ee : 
Ohase _....- 425 | “4) | Pifth Aveq_|4100 [4500 || Lmp & Trad} 540 | 560 ||Mt Morris]_| 250 | 260 |] Plazaq__..- --- 
*Bid and a ked 

















1Sale at Stock 


h& First installment paid 


n Sold at private sale at this price. 


22d paid. y3d paid. 


r.ces; No sales were made on this day. $<x-rignts. ¢Less than 10U snares. JjState panks. a &x-dividend aad rights. >) New steck, 
xchange or at auction this week. 
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Range Since January 1 Range for Previous 
On basis of 100-share lo.s Year (1909 
Lowest Highest Lowest Highest 
49 J’nev3}§270 Jan 5]) 190 Jan };250 Nov 
2 7p J’ly 27) 15 Jan 3) 12% Feb] 16’, Au 
t7 Aug 5] 54%Jan 5]| 38 Feb] 65712 Nov 
551g J'ly 13] 903,Jan 3]| 65 Feb) o6lg Nov 
35 J'ly 26] 49 Jan lvj| g3igdan}] §0 Aug 
vuly Apr s| 103 Jan luj] 95igJan] log Aug 
24 J’ly 26] 47\4Jan lvl] zoyJdan]| 49ls Aug 
89 J’ly 27| v5teJ’neldj] 82. Jan] gg Oct 
6%, J nest} IsigJan ¥% Jig Feb] 15's Nov 
62 J'ly 26] 8ilgdan 6]| 7p Feb}] g6 J’ne 
89! J’ly 26] 72%gJan ¥|| 4444 Feb] 761, Nov 
109° J'nesu] 120 Mch 0}] 107ty Feb] 3243, Aug 
62ig J’ly 26] 693; Mch v|| 42tgJan] 79l,4 Nov 
101 Fed 1{ 106 Aprit}] 98 Ya} 10714 Nov 
235 Aug 3] s2u Jan 4]/§205 Feb] soo Dec 
41, J’ly 26] SigJan 6 64 Feb] 10 Sep 
20 J'ly 26] 477gJan zi] 34, Feb] 61%, Aug 
ltle J’ly 26] 2914 Mch ‘|| 18% Jan] 4zt4 Apr 
lolg J'ly 27] 17%Jan i|| 12 Feb} 2 Joe 
262 J’nesu] 46% Jan sj} 2y Jan] 473, J’ne 
29 J’ly 26] G2igJan s|} 49 Feb] 6yi, Aug 
10zlg Aug 6] 115 Jan 7|]| 1004 Feb] j22 Aug 
414 J ly 26 8 Feb. Sigd’ly | ll) J’ne 
2p J'Desu} 48 Mch2i}}| 38 Nov] 5y Sep 
82 J'ly 23] 90% Jan -}} 80 Jan) y2% Aug 
613 J'ly 20] 104 Jan || 773% Feb] 10512 Nov 
g8'4 J’ly 26] 112% Jan 3]] lol Jam] 1163, Aug 
277. Apr 4] 2-5 Apr 27|| 225 Mchjs285 Nov 
9512 dau 13] 101 Maysil] 95 Mech) 105 May 
38 J'ly 26] G6 Jan lu] 34% Feb] 66%, Nov 
114, d’me 6} 12875 Feb 1s|] 11533 NOV] 13635 Sep 
115 J’uc 6] 124 Feb zsj} 118 NOV) 131 Apr 
1263, J"ly 26] 1443, Feb 24]] 125 Feb] 1451, Sep 
yO!o J’ly 26] yy3g Mchi<}] v0lgFeb] ju4 Stay 
251g J'ly 5) 3291p Mchisij 26 Fe 4U!p Aug 
vlig J'ly 5| 104 Mch 7|| 93%, Jam} 1y73, J’ne 
$8312 J’ly 26] $54 Jan 3!) $373, Feb! g543, Dec 
21 Jnes | 34 Jan 2] 18% Mech) sel, Sep 
49 Auglu] 65 Jan lsj| 47 Feb) Gyig Sep 
125 J’Lly 26] 1641p Jan 3]}] 118 388} 16412 Dec 
8 J’nezy| 18igJan 3i| 17% Dec} gig Dec 
g J’'ne S|} 33 Jan 4] 237 /am| yz Nov 
251, J'ly 26) 48% Jan 3 Z5lg Mon] 5134 Oct 
9914 J'ly 27] 10vig Mch 5|] 99% APF] 111 Sep 
2212 J'ly 26} so Jan 3|] 29 Feb] 63 D 
35g Aug:5] Y2igJan 4|| 2133 Fed] yi, Deo 
eye J'ly 15} 36e.Jan si] 2le APF} 37¢ Oct 
za J’ly 26] 160% Jan 3}f iidig Feb) 1651, Jan 
Illp J'neg0}] 2344 Jan 6] l6ig heb] 261, J'ne 
J'ly 26] s6%g3Jan x] 73g Feb] gig 
§5 Apt 20] G2lg Feb v5|] 46 Jaa} 63 Deo 
51, J'ly 26] 36%Jan oj] szigFeb} 411, Jan 
25 «J'lyil4| 60 Moh 8 Mech] y5i, May 
63 Apr 5] 83 Jan si} so Feb) ye Aug 
134 J 160% Jan 6|] 150!g Feb | 3728, Aug 
s83lg Feb 2] 12573 Jan 10]} 62 482] 11 ec 
zi17. Av€1l) 129 Jan 4/] 10¥i4 482) 12% B 
a S'1Y 7igJan & £8, JAF g Oct 
1253 d'ly 26] 243g Jan || 183, 9°l¥ | 275, Jan 
J'ly Uo 16 Jan 3 Qtg Mech} i914, Jan 
4il, J’ly 26] GligJan 3}} 47%; Meh] 6ys, Aug 
3653 d’ly 26] 545s3Jan 7|| 33t2Feb| 541, Nov 
78l2 J'ly 26] 903, Jan 17 s2t, Jan} yi Sep 
933, J'ly 29] 11612 Jan 10|} 104° J’me| 1133, Dec 
79 «J'ly 26) 9l'g Jan 70 Jan] g5lg Nov 
71 J'ly 27] 784% Jan 10}] 691, Jan 72% Dec 
Au 115 Jan 6 to JAN | } Sep 
118% J’ly 6] 125 Jan 17|] 11812482 | 130 Sep 
15 J'ly 2] 28loJan 3|| 125g Feb] yon, Deo 
85!g Mayl3| 96t2Jan 18|| 82 JaD| ygiz Sep 
4612 J'ly 26] 89 gJan 4]| 714 Feb) 94 Aug 
101% + 7 110! gen 1028, Apr} 1133, Aug 
171 y $215, May16)}_..... coee]_.--.- oo-- 
aH *J'ne & 3H Jan 30 Feb} 971, Nov 
3 J'ly 6) 84 Jan sj! 72 Jan] 3g7i,J’ne 
227, J'ly 26) 43i4Jan 4 Feb] 431, Nov 
30 J'ly 2 4644 Jan 4 Nov] 64 c 
103 J’ly 26] 11633 Jan 4j] 10112 Jan | 129 Aug 
34 (J’ly 10612 Jan 6 1o Dec | jy3 Dee 
13. J'ly 26, 27%Jan ‘|| lo ADF] zys,; Nov 
601, J’ly 26) 85 Jan 3]| 40 Feb| zi, Deo 
25 J’ly.6| 5l%Jan %|]}] gutpKeb| 56 Aug 
90 d’ly 27) 107ipJan ¢ gg Feb! 1118, Aug 
55 J’ne.y| 200 Jan lj] 169 Jan} 200 A 
zlp J’ 27 373 Apr 6 15g Jan J'ly 
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Trust Co’s | Bid | Ask 
Guar’ty Tr.| 800 | 815 
Guardian Tr} _...}| 175 
Hudson _..} 170 | 180 
Knickerb’kr} 290 | 300 
Law T1&Trj 250 | 260 
Lincoin Tr-} 140 | 145 
Manhattan | 375 | 400 
Mercantile -/{741 hail 
Metropol’t’p} ....| 535 
Mutual ....| 130 


Mut Ange wa--| 132i¢ 
NY e&Trji1100 |1120 
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1Sale at Stock 


xchange or at auction this week. 


8 Ex- stock cividend, 


nks marked with a parazraph 


this day. ¢Less than 100 sh. , a b New stock c Ex-div and rights. d Now quoted dollars per share. . 
ces; no sales on this day. ¢ n shares. ¢ Ex-rights. e are Senke’ oleae 








Jan. 11909, the Heshange method of quoting bonds was changed, ani prices are now a)!— 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


“and interest” —222p: sor income and desaulted bonds. 
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Chic Consol Br & Mit 6s___|J - Jj] ---. -...| 103 Apr’04]....|] -... ...- First National_....... 10,000,000} 10,534,793] 12 12s |Q-M|June30’10,39 
Chic Consoi Trae 4448 1939|J - D>] _... -.-.| 50 Apr’09|_.--|| =... ---- || First Nat Englewood__-| 150,000} 177.944] 10 10 |Q-M|Jne 30°10, 2ig 
Chic Auditorium ist5s1920/F - A] -... -.--| 963; Jam’03}....|} -... .... Foreman Bros B‘k’g Co_| 1,000,000 y Privjate Bajnk | ......- 
Chie Dock Co ist 48..1929/A - O} --.. lol. ~---|----|| ---2 ---- || Fort Dearborn National] 1,000,000] 396,273) 8 8 |Qv|Jjuly 10,2 
Chic Jc RR ist M g $s.1945|M- S} -.-. c.2.] Odle Dec’O9}_.--]] Ll. 22. Hibernian B’k’g Ass’n__} 1,500,000} 921,617 8 8 |.Q4 |July ’10, 2 
Chic No Shore Elec 6s.1912}A -O} -... ---.| 87 Feb’06|....}}/ .... -.-- Kaspar State Bank....| 200,000 25,146} 10 10 | J-J |jJuly ‘10,5 
Chic Pne a 1st 5s.a1921/J - J} 85 8512 Aug’ 10} __-- 841g 873, }] La e St National ..}| 1,000,000 50,155) Beg. bjus. Maly,10/V.90, p.1277 
Ohio Ry S6......—... 1927|F - A] 973, Sale| 9733 — 973,)  13/| 96 1018s} Live Stook Exch’ge Nat) 1,250,000} 452,391/10+2 | 10 |Q-MjJne 30°10 Zig 
Chic Rys 4-5s series “A” j|A - GQ} _... ----| 88 J’ne’10}..-- 88 9%5l,]] Monroe National___... 300,000 64,726 a 4 | Q-FiAug ‘10,1 
Chio Kys 4-5s series “B”"|J -D| 75lg 78 7533-755 75 86 || Nat Bank of Republic..| 2,000,00u} 1,198,085] 8 8 | QV |June30’10, 2 
Chic Rys 4-5s series “C”|F - Aj -... 90 Q0lg Mch’1lU]..--|| 9012 91 National City... . @--] 1,500,000] 353,752 3 6 |QulJuly 10, il 
Chic Rys coll 68_..1913|/F - A] -... 98%s| 98 98 971g 101g |] National Produce..----| °250,000 76,395] .... 3 | Qv|July ‘10, 1lg 
Chic Rys Fund 6s..1913/F - Aj] -... ----| 98 July’l0j..--|} 98 98 North Avenue State_..] 200,000 73,141 335| 534| QW [July ‘10, 1% 
Chic Rys Tem Ctfs ist 5s/-..-- eons oo--| 100lg Apx’lv|__--]] 1001g 1003, }] North Side State Sav’gs 50,000 22,606 6 6 | Qv |July ‘10, lig 
Chic RI & P RR 4s..2002]/M- Nj -... -..-] 66lg Aug’U8/_.--]/ .... ...- North West State._._. 200,000 16,207} .... |. coco. | QV July 10, 1 
Collat trust g 5s...1913|M- S| ..-. ---.| 6612 July’08|_.-.|| -.-. -... People’s Stk Yds State_ 300,000 93,550} .--- | -... | Q-J [July ‘103 21g 
Chic Telephone 5s__..1923}/J - D] ..-. 101 Ieee 1011s} = 7|| 1008, 10314 jj] Prairie National....... 250,000 OB, 2201 ence | cone lunkul senehiedh 
Commonw-Edison 5s.1943|/M- S} --.. 1005s 10Ole| 8}| 1001g 1027s jj] Prairie State.......... 500,000 64,496 8 Q-M| sne 30°10 Tig 
Chic Edison deb 68.1913/J - Ji --.. ~..- 1008, Aug’ 10]_.--|} 10014 1001, Seiwa Exchange....| 250,000 22,809 2 | None |j_...jJan ‘08, 
ist ¢ Ss_.._July 1926/A - O; --.. ..--] 100) s’ne’l0j_.--|} 100 100lg j} Security ........__. 300,000} 169,421] 2... 1% | Q-J Juuly ‘10, lly 
Debenture 58_._.1920|M- S} -...  ....] 1005g Aug’U09j_.--]| -... ...- South age Serene. 200,000 85, 6 | Q-J |July “10, 2 
Commonw Elect 5sb1943}"- S| 100l4 ..--] 10014 Aug’l0]_.--|| 10014 1023, |] South Side . eae 200,000 4, Beg. bjus Sep/t.’09/V. 89, P. 817 
Tilinots Tunnel S8....192813 = Di ..-. ....| 80 Deo'US)..<-j] .... o.-- —_ Bank of Chicago.-| 1,500,000] 1,682,896] 11 12 {QJ |Js-ly *10,3 
Kan City Ry & Light ards Savyings...| 250,000} 180,915 7 8 |Q-M/June30'10,2 
4 POS ree BIW-N] 2... 2.2] 948g July'lOj-.--|| 9484 943 Onion ank of Chicago.| 200,000 43,024 6 6 |M-NIiMay ‘10, 3 
Knick'b’ker Ice 1st 5s. i928 eS ne 96 Meh’09}..--|} ---. - ---}] Wendell State.._..... 50,000 7,414 6 | None |Q-M|Decs1’08, llg 
Lake aad Eiist Ss...1928|J - J}... u.-.] 80 May'lO/..../| 80 85 [|wAmerioan Trust & Savs| 3,000,000] 392,615) 8 6 | QJ |July 09, - 
Inco See TT Rf eaten er Se eS eee Oen t Co of Til..}] 2,000,0u0} 866,154) 7 7 |Qwv |July 10,2 
Metr W Side ez Chicago Sav Bk & Tr._-| 500,000] 111,068] 1%] 6 |QvJ|July ‘10, ll, 
‘ {eae 1938|F -A 2 ....] 821g 82l2} 1|) 80 84 || Chioago Title & 5,000,000] 11,543,802 6 6 |Q~ |July ‘10, 2 
Extension g 48..~~1938 Je-J 6 679 77 77 2|} 76 80 |] Citizens’ t & Savings 50,000 6,992 4 4 | A-OlApr9, ‘10,3 
Morris & Co. 4 ji: 939|J - J} 89 Sale| 89 89 1j}} 88 931g }{ Colonia’ Trust & Savings} 600,000} 502,180} 842 | 842 | QJ |July ‘10, 2lg 
North West El € 4571011 Me S| $947, J4lg 94%] 22|| 933%, 9614 |] wCont & Comm Tr & Sav} 3,000,000] 2410,000] -... | --.. |_--.|See note w 
No W G-L & Coke Co 58°28 /Q - M aa ae 99° Apr’loj_.--|]| 99 99 Drovers’ prune Gaaeings 200,000} 114,207 7K 8 July ‘10, 2 
Ogden Gas 5s.... ... 1945) "- woe on--]| 93 Aug’lO}....]| 92!2 961, }] Farwell Trust Co__._.. 1,500,000} 191,039} .... 3 |Q-J |July *10 * 
Pearsons-Taft 88-2227 1916|J + D] “98ig 122-} 100% Men’09|----|| -... -..- t Trust & Savings_-| 2,500,000] 2,964,148] ---- | 15 |Q-M|June 30°10, 
4:48  candcitigunacas acs M-S} 95° J ...] 961g Mch’10/....|} 96!2 961g}/ Guarantee Trust & Sav.| 200,000 10,554] Ineorp jorated |1908) V.87p.1138 
4.60s Series E.........]/M-N 96 -e--| 97 Fepv'luj..--]| 97 97 Harris Trust & Savings_| 1,250,000] 1,410,412 6 934] Q-J |July’ 10, 3 
4.803 Series F_. 2.2... M-N] 9Q7lg ... Q8lo Mch’10}..-- 98lg 98l2}} [linois Trust & Pt 5,000,000] 8,746,624/16+4 |16+4 | ¢ ug 10, 1 
Peo Gas ? & O ist 6s.1943)A +O} ...5 ....] 1218; May’09]....|] --.. ---- |} Kenwood Trust 200,000 62,440] 6 6% | QJ [July °10, 1& 
Refund me se ~--.1947}M~- S} ..-. LO1 | 10114 Aug’10}..--|] 10084 10314 } Lake View Trasthanves 200,000 36,287 4% & | QV |July ‘10, Ig 
Chic Gas C 1st 681937}J 73 wcee neue! 108 July’l0}....]} 103 10412 }}] Merchants’ Loan&Tr 3,000,000} 5,813,213) 12 12 | Qw |July ‘10, 
Congums Gag ist 58_19386|J - w--- ....| 102 Mch’l0}...-]] 102 1021p }| MetropolitanTrust&Sav{| 750,000] 211,315) 6 6 | QvJ jJuly ‘10, lig 
Mut’! Fuel Gas ist5s1947|M-Nj} -...  _..} 101lg Dec’09}....}] -.-. -~-- |} Northern Trust Co_.... 1.268.000 2,271,139 S 8 | QV |July ‘10, 
South Side Elev 6340-1938 te J) 6 92 92 92 94 North-Western Tr&Sav 00,000 61,704 6 6 | JV |July ‘10, 
Swift & Co ist g 5s_..1914/J - J} 987 100lg} 1 100 1]} 100 1007 jj Pullman Trust & Savgs.| 600,000} 200,066) 8 8 SE July ‘10, 2 
nion El (Loop) 63..1945/A 2 ume’ Se Apr d0}-.-- 88 88 || Sheridan Tr & Sav Bank] 200,000}  23,013/Beg. bjua J*ly/12 ‘0/9 + ee 
nion Pacific conv 48s_1911/M-N} .... ....] 114 Nov’04/....|] -.-. ---- Stockmen's Trust & Sav} 200,000 28,926 § & | Jv jJuly ‘10, 3 
United Box Board col 6y'26|_....| 55 0 70 Apr’l0}....|} 70 70 |] Union he 1,200,000} 1,162,581 68+2 Sta ine 
General mtge 6s_ ~"5535 J . 53 $0 8, June’l0|....}} 65 65 || Western Trus: & Savi 1,000,000 42 6 6 July Lig 
Western Stone Co 58__1909/A - ee July’08}- ae hee West Side Tr vBa 200,000 97,141) 2... | oon |----/Jume 
Note.—Acorued talorets must |be added tolall ries blond.!' prices. Woedlawn Tr&SavBank! 200.000 , 6 ~J 'Jluy "10, 












































* Bid and asked prices; no sales were made on this day. 
t No price Friday; iatest price this week. 


with extra payments Q-F. 


Trust & Savings 
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i, 0 


2 In addition the equivalent of 4% more came 
Bank. ww Com' 


Due June. 


20% in stock. 
from First Trust & Savi 

mercial and Continental Nat. banks consolidated under name 
. & Say, under name of Cont. & Comm. Tr. & Say. Bank, See V. 90, p. 1590; V. 91, p. 16, 252, 314. 
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and. Yearly 























































































SHARE PRICES—NOT PER CENTUM PRICES Sales Range Since Jan. 1 Heange for Previous Year 
——- - : — | of the Boston Se STOCK | (1909) 

Sat ontey Tursday , Wednesday | Thursday Friday Week EXCHANGE 

Aug 20 Aug Aug 23 Aug 24 Aug. 25 Aug. 26 |Shares Lowest Highest Lowest Highest 

Railroads 

*100 10012] *98!2 99 | 9912 9912) 985g 99 | 963g 97 | O7lg 7%) 105)Atech Top & Santa Fe.100] 911g J'ly 26] 123!g Jan 3|} 98 Jan | 125lg Oct 
10012 10012} 10014 10014 +9914 10013 *997g 1007s| *9912 10012] .-.. -.-- Ail UO ME sinense 9713 Aug 2] 10444 Jan 7]} 1003, Jan] 106 J’ne 
*218 220 | 220 220 | 220 220° 220 | 220 220g] 2201g 2201s) 222) Boston S alsany 22400 218° J’ne 10} 234 Jan 10]| 225 Jan | 2394 Apr 
127 1271s} 127 127 | -12612 1265, 126 126 | 126 126 |*126l2  ...| 143/ Boston Elevated_____ 100jz1z2 Aug 2 136% dan 5]} 12444 Jan | 135 Dee 
*206 20712/#205 20712|*205  20712|*205 712|*205 20712] 206 1| Boston & Lowell... .- 100] 200 J’ly z Feb 24]| 22ul2 Dec | 235 Mch 
*138 140 |*138 140 | 1388 138 |*138 140 |*138 140 | 188 138 98/Boston & Maine_____ 100} 134 J’ne & ib Feb -|| 13212 Jan] 153 Nov 
W222. wco- 290 |*.... *.... 200 Last Sale\292_ Aug’l0} ~-.-| Boston & Providence.100/r202 J’ne20| 298 Jan 2uj/ 295 Sep | sul Jan 
Cie” ae Pines Seteaae  O Mces BB cane 0.1 34 8 15 Boston Suburban El Cos.| 14 J’nel6| 16 Jan 3j] 113,Jau] 22 Feb 
*7 74 | *70 ....| *70 74 1 %*70 74 Last Sale|70 July’10|} ..-.- at SEDGE REE 70 «J’ly 21) 7 Apr Z|} 60lg Jan} 77l2 Nov 
Gohan) BO 1 dose, waneltaane - 20 Mecas 10 Last Sale|8 Apr’l0} ..-- Boston | Wore Elec Cos_ 8 chis| 10 Jan 7]}/ 10 May] 14lg Mch 
*3 slated cnped EE hha COR: anneal” ate meet. AGRIC accel DO Pina ke cuke 36 J'ly 29] 48 Jan 3S}] 4tlp Dec}] 6514 Oct 
*140 142 P*140 142 |*140 142 |*140 142 Last Sale|140 Aug’l0} -.-- chie, ‘June F Ry OST: 100 140 Aug 5} 156 Jan 1y]/ 143° Jan] 162 J’ne 
*107lg 111 fF10712 111. |*107!2 111 [#10712 111 Last Saie\111 Aug’l0| -..- pre _. Set: 110 Apr-z] 118 Jan §|| 115 Nov] 123 J'ly 
Cone ciel Shik: been! Bhan: Gadel doen wada|. see Meese. Menld! ...;. Connect cut Hiver--7100 265 Mech 3] 270 Mchl6]| 267 Jan} 275 Mch 
*12519 128 |*125lp 128 |*125io ....| 1251p 12519/*125lp 128 |*125l2 128 9/ Fitchburg, pref oa 100] 124‘. J’ly 19] 133!2 Jan 5}} 128!p Nov} 136 Feb 
*10614 ..../*107lg ....|*10712 2.2.] 2. ....| Last Sale|107 Aug’l0) ~..-/Ga Ry ° 4. ectric. 3} llz Apr<vj] 75 Jan] 103 Dec 

Gente Oe. OO fh dees sake! sacle dace ay Ph 10 Wed Dp 88 Jan lij] 79 Jau} 88lp Sep 
Pee a dae ammsl ocak acacl. SO Gees MATEO cone Maine Central a i 100] 202. Fep 10} 201 Maysi}/ 195 Oct 19514 Jan 
*1714 18 “Tig 1 17 Ty 1612 16l9/*_... 1719] #17 eearee 180) Mass a Cos....100}] 1414 J’ly 26} 20 Apr 14 Alig danq ly Oct 
8234 $28,/*__ ee: 8214 82lo|*_... 8284] 82 82 143} Do ats SIC TSR Bs 100} 75 J’ly 1) 88 Apr 58, Jan; 84 Nov 

*150!2 15119] 150i2 isi, 150 15012] 150 15010} 15014 15019} 15034 15114) 536)N Y N H & Hartford.100] 149 Apr 28] 162%: Mch 14||2153 Nov 174% J'ne 
SRC Che weal chen. tench coun eenal. SO Ree 4) Northern N H_.oo 100} 13912 Mch1]} 14:14 Aug25}} 146 Febq 149 Aug 
Nn eb eues contl Jee eae 4. re Wor pret. 100 210 Mayl.} 212° Menicl] 200 Apr] 215 Sep 
*183 185 | 183 183 |*.... 185 |*183 184 | 183 183 |*183 184 44/Old Colony 100} 183 Aug22} :vv Jan 7}} 190 Dec] 2001, Jan 
*25lg 27lo} *251lp 2271p] *25l2g 2719] *251g 271g} Last Sale|27 Aug’l0} ...--| Rutland 25 May.| 35 Jan 3]}| 26 Apr] 40 J’ne 
*103 9 ...-/*10212 ..._]*1021g ....|*10212 ....| Last Sale|103  Aug’l0) ---.|Seattle Electric. 103. Augi8} 116 Jan || got, Meb4 11712 Aug 
CIGD... wncsl 09. «. *99lo ___.] *99lo .... Last Sale\100 Aug’lO) -..- Do f 93834 Aug 2] 106 Mch - 97io Apr] 107. Aug 
16853 1685s| 16634 16734] 166 16712] 16412 1661g| 1633g 16614] 16414 16514] 1,081/Union Pacific Mesh Say 26] 20419 Jan 3}/ 172% Feb] 2183, Aug 
*921o 9312} #9214 9314) *91l2 9212] *917g 927g| Last Sale|90l2 Aug’l0} ----| Do p 8914 J’ly 26] 103% Jan 3]} 93le Mcti} 117144 Aug 
one CO Sonus DOM. cdas BOR 1%... 163 Last Sale|163_ June’10} ~...| Vermont & Mass 162 Apr2zz} 168 Jan J/j} 165 Jan] i756 Apr 

88 | *871g 88 871g 87lo} 871g 8714; *87 88 | *87 88 33) West End St 87 May 2| 512 Mch 5/} 88 Jan] 98lg Apr 
*100 101 #100 101 |*100 101 | 10014 10014) 1001g 1001g/*100 100! 6 >. pits vy J’ly 6] 108° Feb 10]}/ 102 Oct] 112 Apr 
Scellaneous 

45 45 | *43lo 4410] #43 44 43 43 4214 43 | 4253 425s) 350) Amer Aeneas Chem..100| <6 J'ly 27] 487gJan lUj]} 334 Jan] 50l4 Aug 
10234 10312 10212 1022 10234 1028, *102 103 |*102 103 | 102 10212} 149 ER 083; Mchsi] 104° Mch sj] 94 Jan] 105 J'ly 
*5 51 Big 5g] *5 Bll 5B 5 43, 5 5 355| Amer Pheu Service... 50 43g Aug 2) 87s Feb 11 Sis Jan ¥/g Feb 
161g 16lof 1634 17 17 171s) 168, 17 16 16%) 16lg 1619) 1,377; Do RE aa 14 J’ly 15) 24 Feblifi 13 Jan] 22lp Nov 
*119 11919) 118i2 1191} 118 1183, *118l 11919) 11814 119 | 119 11914) 228 Amer Sugar Heda_ 727100 115 J’ne 6} 12733 Mch <j}jril4 Nové 136 Apr 
*118 119 | 11814 119 |*11712 11819] 11784 118 | 11734118 | 118 119 ee SS eee 00} 115 J’ne 6) 124° Mch :]/r117 Nov] 131 Apr 
13415 13514] 13412 135 | 1341o 1347s] 133384 135 | 133 1343s} 133lg 134 | 1,874|;Amer Telep Teleg_.100} 127's J’ly 26 1433g Feb 24]) 1254 Felp] 145s Sep 
*29 30 | #29 30 | *28l2 291g] #27 28 Last Sale; 281g Aug’l0| --.-- ae Be, en._..100}| 26 J’ly 7] S¥lo Mechs 27lp Fe 4Ulg Aug 
97 97 96 97 9612 9612} 95lo 96 9514 96 | 95%, 96 468 - DO: Beet 100} *1 Jly 1) 10414 Mch23{ ydlp Jang] 108 J'ne 
*814 834] *8Ig 834) *81y 834] 8 8 a. 0 asae pani 57) Atl Guile Wis SSL.100) @ Mehis| lllgjJan 7 41> Ap 1zl2 Sep 
*191, 20 191g 1934; 1912 1910} *191p 2012} 9l2 19le} --.. ---- S06) : Tee. See ns -100! 16 Mayil) is "Jan © 151, AD vllg Aug 
*5 6 *41o 6 *419 6 *419 6 Last Sale|5 July’10| ~..-.| Boston pee Piste eee 0| _ 4!oJd’ly 28) dtp Jan i 33, AD 814 Cct 
#14219 150 [*142 150 |*140 150 | -..-  .-.] 14412 144lo} --..  -.-- 10;\Cumb Telep & Teleg_100| 138°: J'ly 28) 15215 Mch 125 Jatt] 1471s Nov 
9ig gl 9 91g 914 Qly 9 914] *9 914 914 914) 1,300) East Boston ree 7lg Ape i4 lligJan ¢ 7 Jaw l3’g J’ne 
#25812 260 | 25812 25819] 258 258 |*257 260 | 25812 2581s) 258lg 25812 83| Edison E'ec Iltum___100}":239 Ja v6) :60 J'ly 14] 245 Jam] 260 Apr 
#144 145 | 144 144'| 144 144l0| 144 144 | 143% 144°] 143 148 383/General Electric. .__- 100} 135 J'ly -6) 160I2 Jaa 1503s Feb] 173) Aug 
80lz 8012} 80lg 8014; 801g S8Olo} 80 8014; 80 80 80 80 578) MassachusettsGasCos 100) ‘464 teb 5/ 544 May) 5y Jaws 953, Dec 
*91lp 92 1 92 | Q1lp 92 | Q1leg 9134] Q1lp Q1lp} 91%, 9134) 166) Do pref_.__.__._. oo} 89 Mayis} 7° Meni sy dam] 97 Apr 
*.... 216 | 2158, 21534] 216 216 | 216 216 |*217 219 |*217 219 31|Mergenthaler Lino_..100} 2l4!4Jcu 4) 220lp Feb zuly 2021p Met z20l4 Dec 
534 584) 5 514 51g] *51g 58g) *51g 584] *514 584 40 ba xican Telephone... 10 23gJan 3 63, Mayl z J Big Oct 
*109 10919/*109 10915) 109 109 | 109 109 | 108% 109 |*108 109 54|N E Cotton Yarn._._100| 108 Aug 5) 124° Jan 3 125 Oct 
*10L =_-../*100 9 -_--/*101 9 _-__|*101  ....| Last Sale|100 Aug’l0| --- DO . DO. scceuu 00| 9912 Aug 3) 115 Jan 11 118 Oct 

*129 130 ! 130 1 12912 12912! _... -~"_} 12934130 ' 1293, 1293;| 110|N E Telephone. ._._. 00} 12912 Aug17} 13s8!2 Mch11 igy Sep 

95 95 aftenxs 200 )#.... 100 j*.... 100 } .... .... 50/ Pacific Coast Power..100| 94 Alchz</ luv Jan 108 Oct 
160 160% 10012 16012 16012 16012} 15934 160 | 160 16012} 160 160 300/Puliman Co___..___- 00| 153. J’ne3v/ 200 Feb li 199 Aug 
#113, __..| *12 *12 «13 | *1184 1214] #113, 1214] 12l2 1212 10|Reece Button-Hole.. 10} 11'4Jan 15] 1215 Aug 15 lz Sep 
103 10312 ioe 10312 103 10314) 10314 10314; 1025, 103 | 1023, 1027s} 176|Swift & Co... _... 100 Jan 24] 1093; Jan 10 1l4ig Aug 
31 1 31 | *30l2 31 31 31 *30!2 32 | ---. -.---| 170)Torrington, Class A.. 25, 28 Mechsu| s4lyJan 34° Dec 
*27 “37 30 | *27 30 | *27 30 2 28 120} Do Te 2 27 Jan ld}; 31 May 35 Nov 
196 19714] 195 197 | 197 197 | 195l2 197 1032 19514 193 193 361) United Pruitt Seiden dice ss 100 165!2 Jan 15) 1973, Aug 170 “Dec 
527% 527%|- 62 63 62 652ls/ 513 52 11g} 51 51 | 1,176}Un Shoe Mach Corp... 25| 46% J'ly 715; Apr 1 Zi Oct 
*2Tl2 2712 2734] *27l2 28 BTe ae i eciantiindeon 25| 25l4J'ly 9} 31 Jan 31l, Sep 
71 a 695g 713s) 691g 7Ol2) 68lg 695,| 678g 6914) 68lg 6912/16,248/0 S Sted Corp ai eaten 100 613g J’ly =6} gus; Jan 947, Oct 
117 ‘11 11612 117 |*11614 116lo| 115 116 | 115lg 11614) 1153, 115%; 389| Do pref..._----- lli J'ly 268 1253, Jan 131 Oct 
*15 1619] *15le 16 151g 15lg} 15ig 15l2) 15 15 | *15 16 156 went < Taos & éiez 100 14 Febil-} is Jan 1)» Dec 

*.... 8 | *83 85 | #83 84 83 83 | *83 85 | *83 85 50 0 pret. i Bin 61 Augl5) v4 Jan 96 Dec 

ing , « 

Gle- Glo} 67% 67g) Glo Glo] *6lg 7 57g «6 *614 612} 205)Adventure 1 25 4 d'ly . lv Feb 10!p May 
42. 42 | 40 40 | 40% 41 41 41 | 42 42 | 441  ...|  215/Allouez.c_..-... 2. 25) 31. J’ly 53 Feb: 62° Oct 
G5le G6lg] 645g 6514) 64%, 654; 63 64l2| 62%, 64 64 6653/11,223} Amal oy oe bY per 100} 55,4 J’ 1y 12 903, Jan Y6lo Nov 
25lg- 25le}. 24%, 25 | 25 25l4, 25 25 25 26 | 25 26 ,304/Am Z m.. 25) lvigd’ly 26) 4012 Jan 40l2 Dec 
PRES NOTE SE ESR Fc ORNS Mae 40  Aug’lO} .... yy enon age Sea 25) 36 J’ly 13) 533; Jan 54 Dec 
17% 18 17 171g} 163, 1714) 1614 1612] 16le 1634) 1612 163%,| 2,565)Arizona Commercial. 25) i214 Alay 4) 503; Jan 513, Dec 

61g Ge Gig 6%) 6 6 6 6 6 | *5lg 7 360/Atlantic ..........- 25} 5 J’nesv) 1244 Jan 1 i138 Jan 

*.50 -60/*.50 .60}*.50 .60/*.50 7 Sale| .55 *suly’10 ----|Bonanza Dev Co.... 10} 5) Mch 9 70 Mch2 830 May 

14 1444} 21 18%, 131g 1312] #13 1 13 135g) 1312 13lp| 425|/Bos&CorbCop&SiiMg 5} 10 May 4) 2414 Jan 1 24 Dec 
Ul 114) 11 lly) 8 11 814 Slo} 73, 84) ....  ....| 4,537|)Butte-Balaklava Cop. 10) 64 Feb | 1814 Mayz ill; Dec 
191g 19%) 191g 1914] 19 19 183, 19 18lg 1812] 16 17%} 2,350| Butte Coalition. ..... 5} 1553 J’ne30} 2812 Jan 3383 Nov 
61 62 | 61 62] 61 621s] 60 61 6012} 60 6014; 795\Calumet & Arizona.. 10 a ee 12] 103° Jan lly Jan 
545 550 550 | 550 550 | 552 560 *558 560 26|Calumet & Hecla.... 25 J'ly 6] 685 Jan 695 Aug 
*18 19 | #17 +19 | *17 #418 | *17 #18 | 16 16 | *18 Sad 5|Centennial_.......... 25 “Sty vy 15) 38 Jan 4412 Sep 

*,10 -12/*,10 .12/*,10 -12|*.10 12} Last Sale|.10 Aug’id ----|Cons Mercur Gold---- 1] 04 J’ly 6) 16 Jan 35 Jap 

67. 67 7g 67 | 66lg 67 | 66lg 66le] 66 6614] 66 794|\Copper Range Con Co 100} 58 Feb17) 85 Jan 6812 Feb 863, Nov 

Gy 64yi 6% Gy) Ble 6%) ~*6lz 684] 61g 634) ¥61y “68 350 Dal y-West........-- 20; 6 J’ly 21) 95gMch2 7ig May) 12 Mch 
Sink) hae Gaps enedl ones. eink anne <anal tee BM JF . case eaean Stee’ & C Corp 68 Jy 12) 58 J’ly1Qjj..---.- ae ee ee 

8. Sig 814) 8 7% «8 71g +s 77g|_ «Ss 515| East Butte Cop Min-- 10] 64 J ‘ly 13) 1334 Jan 72 Febj{ 1653 Apr 

* ane” anect@: wen ntOe <..fRMD “eno. [o's 30} 400/EKlm River.........- 12} 25 J’ly 26) 219 Feb 1 Oct 2l2 Jan 

11% 12 il ill 105g 107s} *1012 11 1012 10lg} 10lg 10le) 710\franklin -._....--.. 25}  9le J’nesu) 2219 Mch 13 Febj 19 Aug 

6% «7 673i Glo 634) 6le 683] 614 612} 61g 65g) 3,182iGiroux Consolidated. 5) 6 J'ly 26) 12loJan 1 73g J’ 1244 Nov 
*35 36 36 0-36 35 = 35le} 33% 35 | 3312 3312] 33 33 486\Granby Consolidated.100| 20 J’ly 6) 11114 Jan 90 Fels] 11012 Dec 

7g 77%g| = Tig 753) «= 78g 75gi 71g Tg] 7 74] Zig = 71g} :1,426/Greene Cananea__-_-~- 20 6!2u'ly 29) 117, Jan y Fe 145g Nov 
a = 203, 20%} 21 214} 20 21 2014 21 | *20lg 21 | 1,035|Hancock Consolidated 25) 14% JJy 19) 36 Jan 1: 844 Sepq 383 Dec 
*2lg 3 283 25g} le lo} *25g 3 25s) ..-. .---| 340)Helvetia Copper_.--.- 25} 2 J’nelz| 57% Jan 51p Dewg = 712. Aug 
171g 1819} 17lg 1812} 17l2 1712} 1712 1984] 18 1914} 18 1819}11 975) indiana Mining...... ee ea ROR a Se eee Soe 
*18 18%) 17le 18 171g 1912] 1984 2183] 1912 20l2} 1934 1934) 5,133|Isle Royale Copper-. 25] 13!2 May 3] <8ipJan 3 221g Apr{ 3%14Feb 

6lo 634) Gle 61g} 61 67g 6lo 653! ble 64 7 y ee te ET diy y. Sp ae 5 6lg Aug 9} 11 Jan 7lg Apr 9s Aug 
"3g 4 *3lp 4 *3lg 4 3lg Zig] *3lg 384)... =. 80 - pire Copper... 25} % J'ly 7] 63,;Jan 14 2io May§ e734 Dec 
38 = 3914) 371g 38 | 3712 3814) 37 3712] 36 3712} 36 3612 | 5,506|/Lake Cop 25) 28l2J’ly 15} S4igJan 22]) 16 Jan] 7414 Dec 
1012 1012} 10 10333 10 10lg/ 10 10 10 10 1014 1014; 620)La Salle 9 J'ly 23} 19 Jan 14]] 103, J’iy} 191g Dec 

8 83, Zig Zp Zig Zio} = *7lg 8 Zig Tilo} *714 s 660] Mass Consol..-. 4'o2 Mch 8 87g Jan 22 414 Mchj} 1814 May 

*.35 .60}*.35 -60/*.30 .60]*,30 .60} Last Sale|.50 Aug’l0d| -...|Mayflower ee 48 J'ly 29 lig Jan li a J Apr 1 Dec 

#45 50} .50 -50)*.45 50] .50 -50|*.4 *.45 .50 | 1,610)Mexico Cons M & S.. 10} sv J’ly 19} 5 Jan 2 Apr 6 Nov 
*193, 2013} 197, 20 1914 1914] *19 1914) 1914 1914] 1914 1914] 540/Miami Copper. 17. J‘ily 18 1238 Feb 281s Dec 

*47g ....) 484 484) 412 410] 43, 434) ¥*4 5 415 4l9| 155|/Michigan -.-.-- ‘ ly 1: 584 Oct | 1314 Mch 
50 494 50 | #48 50 |*.... 4984] 49 49 | #4712 49 80] Mohawk.....---.-.- 3. od’ j r57l2 J ‘ly ] 70lg Jan 
207g 21 20° = 2034} +2014 20le 201g} 20 2044) 20 2019] 2,074|Nevada Consolidated. 5| 175s J’ly 5) 2712 Jan 1 l6lg Feb 30 Nov 

534 61 53, 6 514 Ble} Sle Ble} 5 5l4i 5 5 560|New Arcadian Copper 25] 31: J’ly 13} 105g Jan 1 312 Novj —_ 88s Dec 
107% 11%4) 107% 107%} 1034 1034] 1034 1034) 103, 1034) 11 11 | 1,008/Nipissing Mines..-... 5} 98yJan 17} 12) May25 97g Oct] 13 Sep 
2912 30 | 2814 2934) 2814 2933) 2712 29 | 27 2814] 2734, 2814] 9,553|/North Butte......-- 15} 18 J’nes0} 50 Jan 47 Dec} #5l4 Jan 
101g 11 10% 1034) 97 11 10 10%! 97% 101g} 10 10 | 3,169|North Lake___...--- 25) 65g J’ly 13) 257g Mch 7 4lg Mc 117g Aug 

Gilg Glo} 6lg 6lo} 6 614 57g 6lgi*¥_-. CG *5 6 145/Ojibway Mining... 25 lz J’ly 18) 123, Jan 1 585 No 141. Dec 
.30 -30/*.30 ..-.| .30 30} .30 30]*.25 FRR eps Ota Colony pp a 25) . Aug § 13;Feb 4) 40 J'ne} 90 Dec 
*37 38 | #37 38 | 36 37 | *36 37 86 36 | *35 36 90|Old Dominioa Co... 25 Ole J nels} £5 Jan 4714 Feb} 59 Aug 

*.... 131 | 130 130 | 131 131 | 131 131 |*125 130 | 128 130 94 Oeceee 7 ee 25] 114 J’ly 27] 166 Jan 122 Feb} 170 Dec 
13lg 14 | *131g 1412) *1312 1419] *131lg 1412] #1312 1419] 13 13 65 peeene * Silver & Cop. 10} 12 Jd’ly 6} 213; Jan ly Decoy 364 J’ne 
"74 76 | *74 76 pe 75 76 | *74 75 | *723, 74 W1OMNeY =o ca dacnase 25, 66 J’ly 5| 92 Mch yi} 83 De 99 Jan 

19 19 | *18l2g 187s) 1812 1883] 1814 1814} 183 1833] 188, 188) 840 Ray Consol Gopnet -- OOF Tee ly 1 Rate Mow 80)... wann= sd -scns+ives 
15g 175} *15g 17%) *15g 2 *15g 2 Last Sale|\184_— Aug’10} ....|Santa Fe Gold & cop 10} = LeJ'ne3v) 2%jJan 3 llp Nov] 2% Jan 
1012 1073} 10 10ls} 10 10 10 10 10 10 93, 10 | 1,780/Shannon _.......--- = 10} 8% J'ly i} 18 Jan Sif 1312 — 177, Jan 
W153 173] #153 1%] #153 1%] #1122 Last Sale|17,_ Aug’l0| -...|South Utah M&S... 5] qd’ne30} 38% Jan 19}|_._. 2.2 4__-.-- 2. 
4614 4614) 46 46 46 4634) 45 45 44 44 45 45 672|Superior....-...-..- 25) 36 J’ly 10} G68l4 Jan 14]] 34 Jan} 67 Dec 

S Se 8a] Sls Sis] | Sly Ble] 8 Ble} 8B 8 | 1,305|Superior & Boston Min 10] 7% J’ly 14) 18 Jan 12]} 13ig Nov{ 18lg May 
12 12 117g 11%} lle Allg! 12 1219} 113, 1134) 12 12 | 1,686|/Superior&Pitts Copp. 10 J'ly 5) 165g Jan 1 127g Apr} 18ls J’! 
*58 60 5734 57 3=-7 55 «56 55 «56 56 56 174|Tamarack .......-.- 25) 4512 J’ne 22 Jan 62 J’ly| 90 Fe 

Glo Glo} Glo Glo} Glo Glo} Glo Glo} 6ly 64) 6 6 S9G TSAR oo a 25) 434 J3’ly 18} 1133 Jan 914 Dec} 1753 Jan 
35%4 35%4) 3512 3512) 3512 3634) 36 3614) *3512 3612} 36 36 650| Unite StatesCoal & Oil 25} 33 Mchsl} 40% Feb 154] 28 Jan] 39i2 Nov 
3834 3884; 38 39 3884 3834) 387g 39 39 393g) 3838, 3834} 620/U ae bial & M 50} 33!2J’ly 20} 55 Jan 3{] 389 Feb] 659 Sep 
4812 4812} 4812 49 | 4814 49 | 49 49 | 4834 49 | 483, 483, 397/ Do pref.------.. 50) 45%, Sly 20) S53igJan 3|) 44 Jan| 54 Oct 
Blo 35g} 31g 3812/3 9-163 9-16] 31g 35g} 81g 35g} S312 31] 1,610] Utah- Apex Mining... 5) 2leJily 22) 65iJan 3 4 Oct 634 Jan 

#2419 ....| 2414 244/ 24 24 2312 231g] 23lg 231g} 2312 2319] 630|Utah Consolidated... 5} 18l2J’ne30} 46 Jan 3744 Feb| 493, Nov 
eons ence] eons on--| 451g 451g) -..2 -.--| 45 45 4584 4584] 110|Utah Copper Co.--.. 10} n3934 J’ne30) GO0leJan 3 39% Feb| 66 Nov 

, Ble 3 3 3 *3 3g} *21g 333! *212 319] 1,025) Victoria ...--..-.-. 25) = gle J’ly 22) 58 Jan 14 oe 6 Dec 
812 812 884) 834 834) Big Big} 71g Bly] #8 81] 245) Winona ....-.------ 25) 6 J’ly 13) 15 Jan 14 (1314 Deo 

41259 4--{ 127, 127 | 130 130 | 128 128 | 125 180 |*121 128 134] Wolverine _....---.. 25) lo2 J'ly 12} 150 Jan 139" Moh 158 Aug 
¥134 2 *1%, 2 *llp 2 Last Sale'l7g  Aug’lO! ___.! Wyandot -..------. 251 lla J’ly 26! 33; Jan 14 2 Oct 4 Jan 
¢ Before pay’t of assess’ts called in 1909. * Bid and asked prices. d New stock. e¢ Asst paid. > Ex-stoc\ diy. A Ex rights. a Ex-div. and rights. 
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BONDS Ww. BONDs S 2 
. Price eb’ 8 Price 
BOSTON STOCK EXCH’GE |e | friday .| ange or wes, ls | Zange || BosTON STOCK EXCH'GE ef Friday | Ronco or |@3i| gues 
WEEK ENDING AUGUST 26 2 | August 26 Sli yeauare 1 WEEK ENDING AUGUST 26 z August 26 | Last Sale 3% January 4} 
[ ‘ea Ask Hugh No Low High| Bia aski\Low Hignrl.vo|\L High 
Am Agricul Chem Ist 68..1928-A-O saves. ---- 101% 10f% 7.100% 104. || Tilinois Steel deben 68....1913 sla-ol“Gy 106 100 108" "$})'90' 108” 
am Teiep & ‘Lei coli tr 43.1929 J-J Sale | 894 8% 14/ 89° 93% Ta Falls&Stoux Clet 7s..1917|A-0 117 Apr'0s aE AA. 
Convertible 4s........-..1936 M-8| 99 1UU /1004_ Aug’l) ... | #9'106 |} Kan C Clin & Spr ist Ce... 193/4-0 1345 Mar’10| .../} YB. 97 
Am Writ Paver rn 1O29: 3.0) ccocce ssacus 8744 J’ly’10 ...-!| 574 874 /| KanC FtS& Guilt ext 5s.. a J-D 99% Feb’10]....|| 9¥% 99% 
Am Zinc L& 8 deb 68....1915 MN 10 Bale lv0 105 50) 97 105 Kan C Ft Scott & M 68....1928 M-N 1144 1l4% 6/113 118 
Ariz Com Cop hat conv 631920 J-D 90 91 91 91 10} ¥1 93%)/KanCM & B gen 4s...... -1934'M-8 V2 Aug’lO}....!| Y2% 3% 
Atcn'lop &S Fegen g 48..1995 4-O} 98 98%) 98 98 7 98 1015!) Assented income 58...,.1934 M.8 vi v1 1). 92 y 
Adjustment g 4s....J'ly rtd Novy, 89% 90%) 584 J’ly’10....'| 88% 94%)|Kan C & M Ry& Br lst 531929 A-O 108 Mar’10}....(102 103 
Stamped ........ J’ly 1995'M-N| 89% 809) 94% Mar’10)... 4 94 94% || Maine Cent cons lst 7s...1912'A-0 11359 Nov’Udl....il.cccce ceccce 
Spa Lond conv is. ” 1935 SD) cocese cocoes 102‘ J’ly’10}....1/102% 1024 Cons 1st 48 ............-. 912'A-O 101% Sop 'U5]....!|. 2.020 seenee 
10- conv 58........ BOLT E-ED| conone sucace 11749 Feb’10).... 127% 1174 || Maro Hough & Ont ist 6s. 1: -1925.A-O e) es 4. RO, Cipro 
AtlG & W {8s Lines 58.’69/y-J3| 65% Sale | 65 654 | 12 73 || Mass Gas 4198 ........ covet Uae) d- -d 97% 93 | 15; 07 vO% 
Boston Eiect L cunsoi 68.1924/M.§) ...... ...... 110 Feb’04' vee] -}] Mich Teieplst 6s..-.... osee1917/J- J 97 Aug’l0}....') V7 WD ly 
Boston é& Lowell 48....... EPAG Se 8t cece sectes ‘1004 Mar’09... Minne Gen Elec con g 5s i929 J.J SUS *s BuO)... n cles encc ccases 
Boston #@ Maine 4493......1944/ J-J 7.221104 4g Oct *03'. New Eng Cot Yarn 68....1929) F-A WL 101% 3 100 lg 105 
Boston Terminal 1st 3498.1947| F-A we-e/11249 Jan 03). aoe Eng Teleph 5s....... 1915 A-O; ROS | OWN ii" vinta ceenes 
Bur & Mo Riv cons 6s ....1918)J-J ---+|108  BOD°10).-24)/1U3  1UB |] B8..- 0. vavnseseceree sone 1916/A-0) LUO 's Sep US]... 0.5 ceceee 
Butte & Boston ist 63..-.1917|A-O| ...... ...... BD SRC cnvdilaswsicctaces New Enziand cons g §s...1945!J- J| coneae Subbletesddaihecue onneee 
Butte Elec & Pow lst g5s.1951) J-b i WORE DOCU I0e SO cncc RUMI EU! acccce.cocssclonnses .. casavetacee Ununnas aancde 
Cedar Rap & Mo R lst 78.1916\|M-N New River (The) conv 5s.1934'J-J| . {7 Apr’ Tee |) 77. TH, 
Cent Vermt ist g4s,.Mayl¥2U\Q-F| 854% 864% 33 Au 40 vee, 85 = 88 NYNH«& H con deb S'seigbe 4-41 .... 97) ‘4 Aug’ 10}. “|| 96% 102 
CB& Q lowa Div Ist 58. tht ER) Sc cébce cccced BOS 06 "OT cscclle cocks sccacs Conv deb 6s (ctts) ...... 43! J- J 131% 131 J’ly 10) ‘ 131 «136 
fowa Div ist 4s......... A919/A-O} ..... + seeee-| 98'2 J’N€'10)....'| Y8'9 YB j}Old Colouy gold 4s ........ yo4 Pl cesvce cocnce] AOL AMC UD: .csllscaccs vesees 
Debenture 5s............ ROUSE IN siscedd sceves 101% Mar’10).... hols y 101% Oreg Ry d& Nav con g48..1946)J-D) ...... 2.2... 98% Sep a paieile’ acendnd 
Denver EKxten 4s........ 1922)F-A}; Y9'g...... 894g Feb’10!.... H 99, ¥¥%!) Oreg Sh Line lst g 6s..... BME T SE chases coctes 113% 118%} 62 113%, 116% 
Nebraska Kxtep 48 ..... 1927|M-Nj ........ eee} YY Mar’ 10|....!| v9 994%!) Pere Marquette deb g 6s..1912 5-2) 2.02. 22... vy * warty see) 981g ¥Y 
BO GW O.EO0s, ccccscuss AVZLINMKB) .cccs ccccee A ee ee Repub Vailey lst sf §s8...1919,J-J) 1025 ...... ieee. RIO, caclocdeus kesece 
{llinois Div 3 '9s........ AMOS Fl. -cctes ccvece 85 J’ly'10'.... | ,5e% 834, Rutland lst con gen 4498:1941/J-d) 2.2... LL... 1107 8g Now 05). 22". cscs cocces 
Caic de Ky de Stk Yus 68.1915) 4-3 | 1004 ...... 1002 Aug’10 «ses LUO LOLS Butiland-Canadian ist 481949) J- We Shade ceedan eile Pg SR aay SS eo 
Coli trust retunding « 481940 A-O nndaah Kanne | B0%, Aug’ 10.....|| 89 92%,!)Savannah Hiec lst cons ds.1V52)J-J3| . 22... 222... | 734g Apr’ 12}. venalf “Fey 78% 
Ch Mil & St P Dub VL ba..1V2u0' J- J BS6eed osecee 115% Jan’10'. seee) 1154 11345 Seattle Elec lst g 58...... 1930 F-A! 103 104 et Rus 10. ‘1u03. U4 
Ch M & Bt P Wis V div tsl9zuid-J) 1.22. p esenss ee | a eee Shannon-Ariz Ist g 6s....1919 M-N) 22... - V5 Js | 3; 58 llu 
Uhic @ No Micn ist gu 58.1931. M-N! . teeees seneee| OD May’10)....!| 99 100%)|/Werre Haute Kiec x % 68...-1929)  ) eee eae oF Apr’v7}.... Pras Ui act 23 
Chie & W Mich gen 58....1021 F-D) ....0. 2-200, ‘100 J’ iy? 10.....10u 104 |; Torrington ist g 58....... 1918)M-S/ ...... ...... 100%, Mar’10)....' 100% 100% 
Joncord & Moni cons 49..192U\J-D ..... bwdenes! BE, DEO WT ioccelescice wastes Union Pao RR & | gre 48. A 9a43- rd] oe eee cone. | 90% Apr’1 0.222! 99% 100% 
Conn & Pass R lst g 48...1943' A-O ...... ...... REDS Fam OM). occ! sccce ceceus 20-year conv 48.......... At ge , arr ae Lue 43 Apr’1U!....! LUS% LUD 
Cudahy Pack(‘Lhe) 1st g5s 19 4M-N 99 100 |1LUU% Aug’0Y)....) 0000. J... Unitea Fruit gens f448.1923 J-J| v6 Y6y! Yd VO% 3 Y5y VES 
URITenl itiver ist 5s...... LODUNB+O| ccecce ccccce yy Aovr’10)....' 99 = 9Y U $8 Coal & Oil lstsf s..1933.M-N| 142 15v 1135 Mar’ 10 Ps |: ee | 
Det Gr hap & W 1st 48... 19a6/A-O. ........-...| 89 Mar’10’....; 89 ¥y0 ||US Steel Corp 10-60 yr5s.1963 M-N)...... 0 1.2... 103% 103%) 1) cite 105% 
Dominion Coal let sf 58s..1940 M-N S'y) VO4J’ne’i0)....'| | 9649 28% ]] West End Street By 48....1915) PPE  wsccee cosesel! VOWS ED 1Dlccce YBy 
wumeers GB isse)cAkisacie 1Y15 M-8 ..... ji ceeean RU MEL OM cccs cscdac s00nes GOR BB. cckccctscocccsss BOING, “Sccece xebece "LOIRE PRO OR csc naset apneds 
4B weccccccoccsccecssscenes AVSTIM-B! scccce ccccce 1B APE'US ....'\seceee coccce Gola depenture ds ececese i916 5, | 984g Apr’10|....) Be Vlg 
Fremt Kik & Mo V 20t U6..1VSS B-O cccces coccee 1133 Mar’vg sees) sence @ cesece Gold 4 bigs sneggunssesaen 7 Pee iuisde cepmee 97 Aug’lu)....! | 47 vy 
Unstampea lst s....... SURE BAD: sates Gaevle TO Sm ee, ae Western Peleph & Tel 58.1932! J- Y4% 95‘) se v5 2; ¥44 99 
Gt Norc & QWovlltr4s121'J-J, 95% Sate | 95% 955 31; 94% 97 15)] Wisconsin Cent lst gon 48194¥)J-J| ..... w besecs 94%g Jan ’710}....4 Vd%_ Gddy 
Registered 48......... eood 1921/Q-J5 | 95 te coves 945 Aug'lo eooe| V4 YO1Q | 




















Note—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. 





* No price Friday; latest bid and asked, 


{i Flat price. 











Philadelphia and Baltimore Stock anand Record, Daily, Weekly, Yearly 

































































































































lance Vrices—Not ver Centum Uvlees sales | ACTIVE STOCKS " Kange Sinez | Kange tor Previous 
asistjalhshibheeale ate oe = . of Jarl Year (1809) 
saturiiay | dlpndau | Tuesday |Wednesiay| Thursday! Friday | Week | (4or Bonds and Inactive 4 
August 20 August 22 August <3 August 24° dugust 25° August 26 Shares Stocks see below) Lowest Hrghest || Lowest | digest 
| } ' | Baitimore | | Ps 
siisbisoueeel abtdpacdinté.: acipiasaases deniabecsase vacces ceases, ORE 00° | Sik, eee eee Pow.100, 46 Mar21, 60 May23) 30 Mat; 48 Deo 
osseas $0gner | seeee. seecee  sancee eonwes naan S6 8d | *87 90 Do pref...........-100: 80 Maril) 90 J’lyi4| 76 Mar sv May 
PG Pi 1° ngun Aa [*22649 ------) 126% 127 | ............ 11264127 | _37|Northern Centrai...... 50 116 Jan 5/132 Fev2sjluv Jan 12i\ vee 
SS ssanse D .cadae 22 22 | DD : esmens *2U% 214 140 Seaboard (new).........100 S45 J’ly 29) vilgdan Ji] 2i% Keb) Zs vee 
oonkep 1* . nogee D1 scighte aeeen!  Guecve beneas |; 44 44 | *42% 43% 12 Do 2d pref........100 Ai J’ly ua 47 Jan 8 | 22% Fel} 43 Dec 
oesees Ta, “14 14“ édiniae akgans. Sreveth: DEEL shown: SO "24% «eee--| United By d& Klectric.. 50) 125%, May 3) 154 J’ly 15 v% Feb} 14% Des 
Ress Philadelphia 
oniedin onan me Gee eee Be oe ee 25|American Cement...... 50} 18 J’nel7| 28 Jan 3) 25 Dec 43 Jan 
*43 44 44 ad 45% ‘ait 43% 444) “43% 444% #44 4449 10) American Rallways.... ov) 41% J’ly2i) 50 Jan 6) 445% J’lyj] 48 vee 
43% 43%) 42% 434) 42% 42% 42 42%) 41% 42 | 41% 42 | 2,326)Cambria Steel .......... 50) 404 Jly 26) 534 Jan i0)| 32% Freud 4y% Lec 
11% Li%!) tab LL) *11% is, “> Zi *11% 11% lik 1 100} Electric Co of America 10] 114 J’ly 29) 12‘gJan b4)/wiuy Jam iz. J'ly 
49% 40% 40% 40% 45% 48 49 47% 489 47% 474s} 219/Elec Storage Battery..100) 42 J’nesu| G44 Maril]j 43 J 6344 J’ly 
*27% 28 26% 2755) 27 37 26 27 25% 26 26 «26 | 1,850;Gen aonnes tr ctis ....10u) 194 J’ly 20} 344g Jan 29} 15 Ja 33% Dee 
*72% Ts 72 72 TL 7 tg) qv 704; TU 7 TU Tv 684) pref tr ctfa ....100} G4 J’ly 26) t4y dan iu] 63 Ja $41, Dec 
*3 84) «3 8% 74 7% 8 Se Ce By F8 3 ll weyston’ Telephone... 50; 7 J’ly 6] 13 vaniv)| Yigdag 15 Apr 
*2l4 22 2k% 22 21 @w 20% 21%; 21 21 24% 2149) 1,198) — men Oa Mi Corp....10U) 154 J’ne3u] 284 Jan 34 14% Jag 33% May 
“YO% Yl) YI vl *¥0'4g YL YL vl *9U ol YU vv 31 & Navtrctfs. 50) 86 J’nedv}.23 Jan 7} 6 J (23% Dec 
8U% 81%) 79% 81 79 sO | 76% Tu%) 77% TH T7% 79%)24,093 enieh Valley.......... 50) 62 J’ly 2% .2L%4 Marlo|] 6/ Fef#ils sep 
644% 64%; G44, 04% Gd 4 63% Gi7,65) 63% G64 | B65l%,— G4 y6uU Pennsylvania RR...... 50 eg 8 dy 21 69246 Mar Yi] 634, Fe 755; Sep 
44 44 44 44 *43% 44 | 145% 44 43% 44% 44 44 85 Piuladel p’ aCo(Pittsv). 60) 42 J’ne3.| 63yJan ei] 4049 Fe@ 51%, Dee 
*15 15% 16 15%; 16% lb%e i156 = 15 16 Ss | «= (8ts«*dSGKS 1,398 Philadelphia Mléectric]|. 24) f13% eu i} 164 Maridy lly # 1443 Dec 
lyy 18% Is\% LY ids 1S43 174% 18 17% 17% «617% «13 5,353) Phila Rapid Transit ... bu] 15) Aprzs| Zs‘gJan 3] 24%d 36% Apr 
72% 72%! Tite T23yg@ TU% 6 T1% 692% g™7011,6 GY% 70% GU7%1¢ 7056) 4,155] Readimg ................ 5b] GOT’ ly2ze] 56 Fepise 59% Fell au Sep 
B% = §b% & B% 8% =! 3% 85, 8% =—8% Ss 38%) 62u/Tono Mining ..... - Ll} 6yJanz] YigMaylis™@ 5% Jar@ 714,¢ Mar 
*44y 45 43% 44%) 425% 43 424g 44%) 42% 42%! 42% 43 | 3,643) Umon Traction ........ 5u pe ZL] 52% jan of 607% Jag 53%q May 
82% 82%) 82 82 sl% 81%) 81 81% 81 Bite _ 50% Bils 3,88» United Gas impt. ore «- 5U J’ly 2u YS 4gJan lu 4% Mug vo Dee 
PHILADELPHIA | Bid | Ask || PHILADELPHIA | Bid | Ask PHILADELPHIA ; Bid | Ask! BALAIMORE ¢ Bid | Ask 
inactive Stocks i Bonds | Ph & Read 2d 58 *33.A-0 + rase|=anns| Chas City ity 1st 5s’233-J; 101. [102 
Amai Asbestos Corp. — edge dhaummon i avtans are all “and | Con M 7s 1911..... J-D) 1002 luc%!| Chas Ry Gd klds’vYM-S) 92 | 93 
Preferred ........... LOU) .ccccelacccee |} nterest.” Ex Imp M 48 g’47.A-O} ........ Bets Chari C&A 20a7s8’1U A-O) ......'...... 
Ametican Milling..... Au Mace | Alt &LV Blec 4 ye’33. F-A ...... ..00.-/| _ Termuual 58 g1941.Q-F) 114 |...... '| City & Sub 1st 6s..’22J-D) 105% ...... 
Amer Pipe Mfg......1UU) ......|...... | Am Gas & Elec 5s'07.F-A! 81's! 82 PW & B col +d 48'21.J-J 99% lev || City & Sub(w as)18t53'43 101 (103 
Bell ‘Telephone (Pa). 100 odvocel onaces || AmBysconv5s1911.J-D) 97 | 98% | Portland Ry 1st 58 1930.) ......!...... Coal & 1 Ky 1st Os*2UN-A) 994g Luv 
Cambria iron.......... 45 | 45%) Ati City lst 58 g’19.M-N) ......!.-.... Roch Ry& Leon 5s’543-3| “97 ----|| Cold&Grnv lst6s.1916J-3} 105 (107 
Central Cuai & Goiesi00 7¥%4| 50 | Berg&KBrw lst6s’21JJ) ...... fatter: Spanish-Am Ir 63°27 J-J| lvl hos Consol Gas 6s...1910 J-D 
Consol Trac of NJ...1U0; 71 |...... || Bethie Steel 6s 19938.Q-F Trac Ind gen 5s’19.J-J} 90 |...... = ora 1930 J-D 
aston Con Electric 0. ve esece-|seeee- |, Choo Me 1st 58 1949 J-J Un Rys Tr cts 49’49J J) ......; 72 ||Gad Alalstcon 53’45d-J3 
Bt Wayne &W V..... PS eR em || Ch Ok & G gen 58’19 JJ United Rys Inv lst colltr | Ga Car & N 1st 6s g°29 IJ 
Germantown Pass..... OL ccecwteund . || Col St Ry lst con 5s 1982 sfds 1926......... -M-N} 79%) 8U || Georgia P 1st Us...’22 J-J 
Indianapolis St....... I a weeee. ||Con Tracot N J lst 58.’33 U Trac Pit gen 5s 97 JJ} luz | ----- | GaSo & Fla lst 5s 19455-J a liveis 
Indiana Union 'fr....10U} ......}...... E&A 1st M 5s 1920 M-N Welsbach 8 f531930.J-D} 83 | 89 || G-B-S Brew 3-48 1951M-S} 421g 
Insurance Coot N A..10) 194) 20 || Hlec & Peo Tr stk tr ctfs Wiks-B G&E conds’553-J} ......'......|| 2d ancome 5s 1951 M-N) 5 8 
InterSm Powdé&Chem.50) 165 |...... || Eq Li Gas-L 1st g 5s 1928 BALTIMOKE Knoxv Trac 1st 5s’28A- 0) 1U2 |..... ° 
Keystone Telephone ..50) 8 84g/| Indianapolis Ry 48.1933 Inactive Stocks =| | Lake Kl ist guds’42M-S} 108 |...... 
PEOMTOS vgscccavscos 5U Interstate 48 1043 ..H-A Ala Cons Coai&é Iron.100' 15 | 31 || MaconRy&Ltlstds’b3J-Jj} vb v7 
Keystone WatchCase.10U Lehigh Nav 449s °14.Q-J Dy Vv} bu | 70 || Memphis st 1st 5s’45 J-J 3 
Leh Vall Tran v t 60.68, RRs 4s g..... 1914.Q-F Atianta & Charlotte..10U, enaohe saenne Metst(Wash)lstés’25¥ A 
Preterred v t c. Gen M 448 g.1924.Q-F Atlan Coast L (Conn) 100) 221. |2z7 || Mt Ver Cot Duck lLst ds. 
Lit Brothers...... Leh V C lst is g’33..JJ Canton Co............ O' 115 124 Npt N&O P 1st 5s’38 M-N 
Littie Schuyikili 5U Leh V ext 4s 1st 1943.J- Cons Cot Duck Corp...50| 5 6'y'| Norfolk St 1st 58’44..J-J 
Minebill & Schuyi H..50 We. 76 MOR. nncvn x Preferred ............ ls | 2u || North Cent4'931925 A.O 
N Haven iron & steel.5 Consol 6s 1923..... J-D Series A ds 1926....J J} 
Northern Central...... 50 Annuity 6s......... J-D Series B 5s 1926....J-J 
North Pennsylvania..50 Gen cons 48 20U3.M-N Pitt Un Trac 53 1997.J-J 
Pennsyi RR receipts .... Leh V ‘Tran con 4s’35J-D Poto Val 1st 58 1941..J3-J 
Pennsylvania Sait..... 5U Istseries B 5s 1935.M-S Bounds Sav Fla & West 5s’34 A-O 
Pennsylvania »teel..10U New Cou Gas 58 1948 J-D Prices are all and Seaboari A 1.48 1950 A-O 
Preferred ........0<. 100 | Newark Pass con 5s 1930 interest.” Seab & Roan 53 1926.JJ 
Phila Co (Pitts) pref. ..50 4 | NY Phd& Nolst4s’sv JJ Anacostia & Pot 5s....... 100 (101 South Bound lst 6s..A.0 
Phil German & Norris.50 || Income 4s 1939...M-N Atl & Oh ext 48 °10.3-J) 2.0...) 0202. UEI L&P 1st 4428’29 M-N 
Phila Traction......... 0 | NoOhioTrac conds’19.J-J Atlan C L RR4s1952M-S; 93%! 94 | Un Ry & Elist4s’49 M-S 
Railways Geueral..... 10 | Penn Cons 58 1919 .. Var || Atl Coast fae st)etis5sJ-D) 22... Dine Income 4s 1{49..... i i 
Susquen Irop. & Steel..5 | Penn & Md Steel cov 6s.) . Ctts of indebt 48....3-J3) 2.2... | as Funding ds 1936...J-I 
Tidewater Steel....... lv | Pa & NY Can 5s beer ot ecccce|oceene || -, O20 yr 4s 1925...... J-J}  88%!...... '| Va Mid 2d ser 6s ’711.M-S 
Preferred ....... | Con 4s 1939........ DA  caacecie wonee| Balt CPass1st6s’11M-N| 1uU |1lUu04!| 3d series 6s 1916..M-S 
Union ‘Ir of Ind...... Penu Steel lst5s’17 M-N! .....- ett Balt Fundg 58.1916 M-N! 104 |1044!| 4th ser 3-4-581921.M-S 
United NJ RR&C. “100 | People’s Tr treerts4s’43' 93%) 93'2) Exchange 3128 1930 J- J; OL 93 ||_ Sth series 5s 1926.M- a> 
Unit ‘trac Pitts pret..50 | P Colst& col tr 5s’49 M-S; 102 Lu: % || Balt& Plstésml’11A-O; luv /|101 Va (State) 3s new ’32.J-J 
Warwick [ron & Stee!.10 | Con& coitr5s1951M-N| 94%) U5 a BSP&C ist44s’53F-A! Yl! 924 wand debt 2-38 1991. “JJ 
Welsbach Co.......... 100 || Phil Elec gold trust ctts.| ....-. 102% || Balt Traclstds..’29M-N| 105 |108 || West N C con 6s 1914 JJ 
West Jersey & SeasSh.50 . Trust certifs 4s......... 754) 76 || NoBalt Div5s1942J-D) 1u9 /111 || WesVaC&P 1st6 ‘11 J 
Westmoreland Coal....50) ...... v6 ||P& E gen M 5 g’20.A-O| 105%)...... Cent’| Ry conds1¥32 M-N| 106 |109 | Wil & Weld &s..1935.J-J 
Wilkes Gas & Elec,.100) ...... | Ree _Gen M "48 § 1920...Ad0| vo Ls demeti \|__Bxt& Imp 58.1932 M.S 106 = |109_ 





* Bid and asked; no sales on this , day. qk Ex.-richts. | $15 paid. tg $12 4 paid. 




















+ $139 paid. @$35 paid. a Receipts. 0 $25 paid. ¢$30 paid, d$42%4 paid. 
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Volume i Electric Companies Bid | Ask || Industria! and Miscel Bid | Ask 
of Busthess At Stock Exchanges _ laut Garten ts Salta tt Voter ce ie |e 
Ale ; e WCE Cinvcon 
‘YRANSACTIONS AT THE NEW YORK STOCK EXCHANGE ¢ Kings Co &. L&P Oo 100} 120 [123 |}Davic-Daly Copper Co-*uy ells 15g 
A Heole. E} a; &Pow Co 190 . 4 duPont( i) deNemPo 10 a 7, iP 
eescseceace e Preferred fi SPS, 8 
Stocks. Ratiroad, United Elee ot N 3772100 80 | 85 e Gold 4s 1936.. +b ane a P 
Week ending &e., 1st g 4s 1949____- sD} 75 | 76 || Electric Boat Rand pas 25 
Aug. 26 1910. Shares. , Par value. Bonds. Western Power com. 100 25 | 28 r 20 7) 
si isaed Preferred ........6 48 | 52 || Empire Steet 15 
Saturday ..........| 119,730) $10,478,000 $618,500 Preterred 60 | 70 
Monday ...-.......| 428,255] 37,067,000 1,055,500 Felograph and Telephone 2General Chemical...100] 90 {100 
Tuesday....... a----| 328,965] 28,699,000 982,000 e Amer ele & Cabie.100} 703;| 73 e Preferred _._.22. 100] 103 | 105 
Wednesday ........ 535,410} 46,681,000 928,500 e Central ral Aue. - tee 114 {118 ||Goldfield Consol Mines. *31g) S8l,4 
Thursday.......... -| 479,545] 42,034,500} 1,225,000 o—_ Un Tel (N Y). 109 |llv ||Gold Hilt Copper_..... * &% 
FOE ncudsanconsse $27,875| 2/, 60,000 672, to wie State Tel. 100 6 ara Groene Canaape eaimee 20 = 712 
eveedosson 5§J ju nheim E r ov} 180 |I 
; | RN | 9,219,780'$192,919,590! $5,482,009 $430,000! $5,000|!2 Gold & Stock Teleg- 100 100 {112 jie Hackensack “Water Go ” 
¢ Northwestern Tet 50] 105 [il Ret F ‘ J- 
Pacific & Atlantic. ©. 23| 60 |-.-.||dau Sh mrt, Ky 1-00 38 ra 
Sales at Week ending Aug. 26. : . 26. , --5- << cial Co com.. . 5 
wee York Block 9 Aug Jan. 1 lo Aw ee Seo p & Tcleg pt.100| -..-.| 95 ||dayvana Tobacco Co..100} 3 5 
Beshanee: 1910. | 1909 1910. 1909. uthern & Atlantic... 25 L00 i pe Ou 8 12 
ee Fer sae ousted tal" | 
3—No. shares... 219,780) 5.664.678 121,594,112| 134,614,900 -Jones-Jewell 

Par value.......-- $192'91),500|8522,117,300'$10,930,585,000 $12,349,891,825||y ¥ a Y ist ee tort_J-s| 93 S Rac adion tee. toe Tesh ‘t0-|l't 
Bank shares, par... $ 10°400 $2°000 $810,000 $82,550\/" sot] we ie ‘erry stk Zoe 20 | 28 || der’g-Halli-Mar, new.100}] 35 40 
oe — = ‘one anv etl 337,700|| ¥ ¥,#Hob 53 May "46. J-D Oa 2 Hose 1810. pate | 160 | ==> 

vernmen mds_.. 4 17, $303,700 $337 ,700)| * S fae See pee “By cease 
Se a saci] 5 {0003 a GM SHENARD] DOPOQMBl Mg Neste oases nas] ‘oe (85 [Stared “aocccsaivel af | 20" 

J . bonds... 482, 335, 76), 706, } St on | os Wiese wanes , : 
5 40),76),000) 899,706 10th, & 23d Sts Ferry.100| 30 | 40 ||Hudson Realty____-- 100} 110 |_... 

Total bonds.._.... $5,918,000| $21,977,000! $434,031,150!  $926,349,500||, Uaton “Mens stock. 100 io ir yy > cael HB Sena 

ea 26 |. 29 fi GC SMMICITOCO J.wcccca iG oace 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA e ist. ss 19 Jee-.-- 93 | 96 tntercontin: ti Rubber.100] 26 | 2614 
EXCHANGES. {nternat’( Bank’e Co_100 90 00 
ait Tere 2, Notes, {nternat’: Mer Mar—See S|tk Ex} ist 
iki is Boston. Philadelphia. ‘. LA sien 15’ ie 8 ors 98 ; oe farce '=-100 a = 
Aw 261910. | Listed | Unlisted |. Bort? | Zdsted | Unlisted) Bond ||Gethieh steel os ha. +0 So's] SON nterenmonat sale. teal sls 
shares. } shares. sales. shares. | shares. sales. sane. Aion 53 13__M-S 9834] y¥ly 1st g 5s 108i cota? - 45 | 50 
= — — am & D 4s 1913_J-5| 97 | 974||{nternad i ver_. 
Saturday.......<-cue 5 ,187) 7,210 $3, 000 | 3,029 748 $7,300/|\0 CO & St L 5s, June’ a 100 10g Prolaren, pies 190 B+ te 
Monday._--- ciel 14,192; 9,575] 45,000, 16,608 4,793} ~—«11,100//*fudson Companies— ist 6s 1948____.__J-D] 110 [112 
TE a nsenamowiis 9,071| 13,909 21,000; 8,811 3,733 ,500|| 6s Oct 15 toil A-W| 67 | g8te||internat Smelt & Refg 100] 135 |140 
Wednesday...-.. 77] 15;371| 16,160} 31,000; 15,863. 10,790] 17,600|} 6s Feb 1 1913.____#-A| 97 98 -|| .nternat l'une ttecurd. 10 175 |200 
Thursday siliadinmncaiilia 10,956) 9,5 19,000) 11,754 5,908 14,000||{nterb R T g 6s 1911-M-N| lv0!4|}1W9%|| Preferred _.......- S| 105 }i2 
RY. cacnoasce ea-| 5,813 7,903 2,100 7,435 6,551 15,000 Ay Eg r ~ ar S = Outs 3 ey a Steel Co 
TOR scccacccese 60,590; 64,339) $191,100! 63,503) 32,303! $96,500]|. N ¥ O Lines iq 58'10-22)04.s0 1:30 sLackawatna, Steel. mk tot aaa ‘3° 
, ne 4343 Jan 191111925. .--|o4i4%| 4.80]| ¢ Ast con 5s 1900-2-M-=| 1... 
Outside Securities NYNA & 5s °10-’1 100 j}lv1 e Deb 53 1975....-4 M-S ) dae 
Sts Meh 1 13137 Po M-3| 98. | 97. ||Cawyers Mouotype 199 935 *|24 
All bond prices are now “and interest” excest where marked “Tf.” South Ry g 5s 1913.-F-A| 971s] yaty||Leh & Wilkes-B Coal, 50] 250 370 
pcowaser B jess r} 995s/100 e Leriliard (P) pref..-100 130 [145 
Street Raitways Bia | Ask Street Ra’iways pia | ast || Wether ete Te EO “Beulb0Gl| dace IDO ae] oe 2° 
New York Ciiy Pub Serv Corp N J (Con Westingh's El&M 63 191; oon 100 . pe 8. ) ee 20 85 ae 
me St & Fu F otk. 100} 15 | 20 Cons Tract of N J..100) 71 | 73 % notes Oct 1917 Ao . Mon a 7. ithe BP 
ist mtge 4s 1050-.J-J) 50 | 60 Ist 5s 1933_..--J-D| 102 |103 nin Ghee ae BS one OE 
B’y & 7th Ave stk .-.100] 115 |140 New’k PasRy 5s ‘30 J-J| 106 } .... allroad Mor Bond Co__- oo} a10lazn 
d mige ts 1914 --J-J| 8 (101 || Rapid Tran St Ry-.i00| 230 | 722. eChie Gt Sperone _.ases|zocs| RxciiNat Bank of Cate... .100) ite lite 

Con 5s 1943—See Siock| Exc | ist tet -Se 1021-.~-A-O| 108 | ~---1h" “eo peemeeredl ae ese ee] Bnet l Sereey cn 2-2 teel aap lose 
B’way Suri ist 5s gu 1924] 102 /|105 J Aw & > ageme, “W Cc + Peo & St —* a N ia Go ns’d Gopp hed ee 
Cent'l Crosst'n stk _..100}  ....| 90 g 1949... M-N} 72 | 73 rior lien g4 4s8"30. M-S|/ 85 toward = BA agt *20 2014 

ist m 6s 1922 _.M-Ni7 8u 85 sod hy = f° a Pe 125 |13U Con mtg g 5s 1930__J-J Y 5U 1 Ae eNn w Cent io Sm. 30 *s 16 
Cen Pk N & ER stk _.100] 15 | 25 5s 1053 96 | 08 li Income Se, Juiy 1980.-// ea | Rig mat nee ed Be 
Chr’t’r & 10th St stk.-100}. 80 | 90 || No Hud Go reales) +3 103 |.. --llonieate’ Bubeee? 100) dal & IN Y Btecu © 6s—See Stk} Exe |uist 
Col & 9th Ave 5s See Stock| Exc | tist fe sent J-J} 102 ool. Kansas City Sou Ss Apr 1 1 9 le New York’ be tee fie BE 
Dry DEB & B— ics 0 1850--- nl oe ln ae, eee Ot lee Nr erred ”---t00! tl be 

Bete te 1 + ogee R i 33 rt ee —y LH a -0 110 |-.--]|Nat Rys of Mexico—See S|t t Hxc| list [IN Y Mtge é security ivu 195 os 

ack al 5 o 4_.A-O} lov | oLltip : , ati 
— .“e — x = = = Side +" os —See Chiicago | iist Pan tes bee = a ohe ‘7 N ¥_ ransportation: 20 os 
p 63 __--F-Al7 95 |100 |/Syracuse . -S} 101 |10z%2|] Preferred ........_. ! . 
42d & Gr St ty sti’ 100|'200 |220 || Trent P & Hog 1963-FD| 96 [100 Il Ramses MooGities Gonl-° | llowe Ocbper Oo.z.. sol cand 
Y Ave. -o--| ----|] Unite ys of St L— 2 ee ie) 38 
1st mtge 6s 1910_M-S} ..--}..-. Com vot tr ctfs_.._.100] 129} 123; 4 ST I in la me SP Ee Sus Bios < 7m... yd . a's 
2d income 6s 1915_J-J|7 25 |---- e Preferred ....... 100] 63%) 64 Il ist preferred - aed 10 74 6 pte meee, F com..--300) 44 | 18 
Inter-Met—See Stk Exchjange | ist Gen 4s 1934—See Stock] Exc |tist Jom & pret—See Ballt Ex , Pittebur fi Brewinz.. eo +4 91 
Lex Av & PavF 5s See Stk} Exc |list UnitRys San Fran See Stk} Exc jlist ||Seaboard mV sy ne— : sam: ‘aes: Preferr ‘d ren 4 en 238 
Metropol St Ry—See Stk} Exc |list || Wash Ry & El Oo....100} 3214] 322|| Coll 5s ext May '11.M-S| 99 Pittsbur, b Goai—See k| Exe |iist” 
Ninth Avenue stock..100} 155 |180 PURO ncn anal hie 00} 8712} 99 — West Pac ist 5s ‘33..M-S 2 | O3tel|P Mie Co ae a 
Second Avenue stock 100} 10 | 16 |} 4s 1991---7222272 J-D| 833] $4 - al es ~*~ meters tool Se 1 ae 
st M 5s’09 ext 10__M- as f «. . > Op "ier ees 2 lll eee & Winer pret. f 

Consol! 5s 1948_...F-A]/ 48 | 56 Gas Securities adaests pit and d Miscel V* D 9 1 ints - Waltney Gee eel tee tae 
eSixth Avenue stock._100/ 110 |130 hmeek eR fae sisiso Hg Realty As 3 ibhiva. tool ane tae 
Sou Boulev 5s 1945_.__J-J} 6u | 85 New York Nott Reaite ae ol 120 oe io vy « P are. otgel toe 416 
So Fer 1st 5s 1919_._A-O] 88% | 92 ||Cent Un Gas 5s 1927 _J-J} 9912|10012||American Book_. 100 152 160 Preferred Peon eis 100 ios 1183 
Third Avenue See Stock (Exe list jCon Gas (N Y) —See Stk Exe |list ||American Brass__---- 00| 117 |i21 Safety Car tieat W Lito ine rt 

\ e Mutual Gas_....... 00] 1 158 ||American Chicie com. ‘ + " 

YkersStRR5s 1946 A-O}| 75 | 85 || New Amsterdam Gas— Wh xs i: > ee = “t00 a = Seow Mtg Ce prey 100 76 “lose 
28th & 29th Sts 5s 96 A-O|7 15 | 30 1st consol 5s 1948__J-J| 97 | 99 ||Am Graph piste Goin 100 5 South fron as Scom _- 10 "Pa 
Twenty-third St stk_.100| 190 |215 ||NY&ERGas Ist 5s ‘44 J-J| 101 [103 Preferre 100} 16 |-__- poduve.... 460 313 
Union Ry ist 5s 1942_F-A| 100 |1U2t2|| Consol 5s 1945.___. J-J| 95 | 98 ||Amer Hardware ._.-- 100] 117 |i20 ||Standard Cordage____ 100 ot hae 

Westchest ist 5s ‘43 J-J| 65 | 75 ||N Y & Richmond Gas_100] 40 | 55 ||Am Malting 6s 1914.-J-D| 99 |102 ist Mg 53°31 redlA-O| /16 2 

phe vee we an Amer Press Assoc’n..100] 105 |115 Ad ust M 5s A r 11931 or 
poe Penny eons i ose guar-J-J 95 10015 Am St Found new—See Sitk Ex|fst ||/Standard Coupler. com 100 bid 40 
oe. e > 

p $on 5s g 1931_____ A-O| 98 {102 lle Standard Gas com_.100| 50 tuk as aan 8: " Standard Mililag Oo_24100 ’ oe 

& WE bs 1933_.A-O} 9/ |102 e Preferred ....__- 100] 85 |--7-}|American Surety... .-- 50] 205 |215 Pre’etted ...°...2.100 a3 | ae 

Brooklyn City Stock .-10! 152 [160 |} 1st Ss 1930....--- M-N}| 102 |i06°||American Thread pref 5| *4lz ist 63. 1930-..-2-M N| 89 | 84 
—Se $ <xchlange | tis ee ee ee eh ae \ 

Bkin Hets 1st 5s 1941 A-O; 97 |100 Other Cities Amer ‘Typetders con-100 . we a = ‘ ay oo i 

os eye & Sub— Am Gas & Elec com. - *44 | 46 - tarred 38 104 "ia 53 “5-2 Chie Stoek ae bay 
eist g 5s “41 op *16_J-J) 97 | £9 PLOletes .ncnacci ri *39 | 41 || Deb g 68 1939... : mapa 

gion Tae Tran’ ao, oe Badd Fs Amer Light & iaet==100 283 (28d Amer FEE Re S a 2 Texas & Baciic Goal 100 109 108 

3 —See Stk] Ex s referred ...<scsaac ‘ : y 

Coney Isi & Bkiyn..100| 690 | 75 ||Bay State Gas__.---- 30 he ae ads tg 85:48 99708 my 87 as ae eae Mie AL eg Be ye 

Ist cons g¢ 4s 1948__J-J} 73 | 83% ||Biugh ton (N Y) Gas Wks Gt& IndSstenes. 100 di 83 Trenton P. teri nope 00 v1 3° 

Con Oe: TR Rennaé J-J} 75 | 80 1 © 6 £008. ow ocs -O} 904 Preferred 100 1913 o. Prefered. I Raga 100 ; ; 
gio c & N 5s 1039-J-3 BL Loo Brooklyn Un Gas—SeeStk| Exc {fist 53 1060...-J J| 64° $8 frow Direciory- jaded 100 2 30 

sc 3—: ock| E ; i c : ar. 33 ||Underwood T'ypew pf 
Fae Oar toroe Seng eo |e | Butale Cy, cas ik 106] 5 | 8 |[Bagney A amish Oai--i08) | 88 ll Gudarmood, type 6213] Be fit 
5s 1944__........A-O]} 103 [105 ||Con Gas of N J 5s '36_J-J| 93 | 96 Beth’"m my ee eee TY S| tk 9. ites ‘ist mane yg com tO a lise 

Ist 4s 1951—See Stock] Exc |\ist ||Consumers’ L H & Pow— S00 n P 4 4 as ae eeson ee ie 
N W'bg & Flat istex4%s| 87 | 92 Gy ee ae -D} 110 oe” . 120 a U 2 5 ee . Garn 100) 102 | 
Steinway 1st 6s 1922_.J-J| 101 |104 ||Denver Gas & iiec. "100 145 |i63"||Bona f°  Mige Guar --100 240 |250 "prefer ace re 30 250 $3 

Sinianes tind mane ©, 3088 gp- MN CN} 92 | 92 ||Borden’s vane Milix--100] 111 |113 || United Cigar Mfrs_---100] 60 | 63 
Buffalo Street Ry— Essex & Hudson Gas_100 130 i35 iB rise’ ry opper... oo . ay | er, noel? Baer 3 

lg ang A anne re _ by = Bergen Wee 75 | 78 Butte Fare Goppats-—- sf 15] *18 9 mo ges weve 100 7" 38 
Columbus (0) Sc Bar 400 Scat A Ey My Rd = FOO Ol ie? 133 Ca Ret pee te 100 a’) oo “llU & Ruvelone comzz100] “6 | 6s" 

Preferred ......._- 100] 104 |105 ||{ndiana Lighting 3522100 80 | 88 ie Fred z= 7100 ah ee: S Envelope aor... = ta! as lis 
Colum Ry con 5s—See Phi lia ‘ist 4s 1958 op. -Al 60 ra sabres nmi da 1 12 Ereterred .—o0a----100) 115 1138 

Crosst'wn ist 63°33 J-D| 100 |102':|| tndianapolls Gas... 00| 12 |. [|Get Pireworics com. Oo} 22 148 HO Dreterrod 2222222100] 107 {8 
e Conn Ry & Ltg com. 408 74 | 76 Ist g 5s 1952._0—, pe Te @ pete A» reworks sora=100 z 4 Preferred .....-.-- 100) 107 431 

e Preferred ...___- 100} 78 | 80 ||Jackson Gas 5s g ‘S7-4-0 i 4 “OdellCentral F Senet - 1S 16 oe roneonty 1S is 

1st & ref 4}4s—See Stk| Exc |iist lle Laclede Gas_._-.__. 1007, 10110 * fe Bs, 5 seowees  Rivedacy Peas: pag KB yy baker any lh 
Grand Rapids Ry pref. “T 81 | 87 e Preferred _._..__ r+ 85 ’ 100 $ Deb ae ope ee Nis 35 | 40 Us poe Perverts lig 
¢ Loulsv St 5s 1939._ J-J} 104 |105_ || Madison Gas 63 1926. A-O} 102 |107 |}Ohesebrough Mtg 100 ‘0 = Sot tr sf ts ‘bt not opt| 114 [iis 
Lynn & Bos 1st 5s 24 J-D] 10412] 105%|| Newark Gas 6s 1944-_Q-J| 128 |i31 |/Oit a Hing Go..72100| 60 |"707 t Gu & indem.-160| 110 iz 

New Orl Rys & Lgt- pe 2414] 2434||} Newark Consoi Gas. 100 96 | 08 cee oe or 00 oF 0 eek one Oonaae eee lt 

“> Peaheseed tenets 100 11 eu%||_ eOon ¢ Ss 1948, ibe Pie ie gr --=-- : 105 |115 |jeUtah Copper Co—See Stk} Exc | list 

Gen Mg 4148 35—See S|tk Ex| dst’l|No Hudson L H & 7 ow ool | n ( ) cages 0} 95 }105 }|Waterbury Oo com...100) ...-| sos 
Pub Serv Corp of N J-100| 109° |i10 | bs 1038. =. 10 | || 2 ba preferred -5-<-100| 85 | 08 ob 9 a aac ery soy 

per 100 |101 || Pacific ie m. "7" ah 

North Jersey St Ry. 00 es Sae Preferred a i. com-100 B6la a e' ist a Hock Goal &t of 100 “0 | 70 it Ain ge = 2018 1 lise ie 

1st 48 1948.....M-N| 78 Pat & Pas Gas & Hiee-100| 85 | 90 ee ee ON s558773-51; oe | oo westinst “hte Air Braike,50/¢136, re 
e Con 9_. 97 BS = to 
St hoseph Gas 5s 1997 NG 91 7} gonsol ee 2..100 a A = Worthing —— wager bees 
ntti. 2 4e 
Debenture 4s 1951. A-Oly 39 | 4 ; j 
Per s £ ; ‘ 
* hare. 6 Basic. ¢ Sells on Stk. Hx.; but mot very active / Fiat price mNomina. sSale pricee 2 Ux-dive yx-rights. #s New stock 
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auvestment aud Railroad dutelligence. 





can be obtained. 


columns the earnings for the period from July 1 to and including such latest week or month. 


RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
The first two columns of figures give the gross earnings for the latest week or month, and the last two 


We add a supplementary 


statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 











































































































Dodge and Wisc M 


odes the Mexican International from July 1910, 


of w 


Minn. & Pacific. 


Be. the latter hich, being a Canadian road, does not make returns 
Indiana R. g Includes the Cleveland Lorain & Wheeling Ry. in both years. 
s Includes Louisville & Atlantic from July 1 1909 and the Frankfort & Cincinnati from Nov. 1 1909. 


u Includes the Texas Central in 1910, 


to the Inter-State 


Commerce Soatieten. 


period The returns of the electric railways are brought together separately on a subsequent paye. 
Latest Gross Earnings. July 1 to Latest Date, Latest Gross Earnings, July 1 to Latest Date, 
ROADS Week or Current | Previous| Current Previous ROADS. Week or | Current | Previous| Current Previous 
Month. Year, Year, Year, Year, Month, Year, Year. Year, Year. 
$ $ 3 3 $ $ 8 $ 
Ala N O & Tex Pac NY NH & Hartf_.jJune _.__- 5,428 ,182/4,827,267|60,693,667|54,347,630 
N O & Nor East-j|July ....- 276,259| 240,815 276,259 240,815 ||e NY C & Hud Riv_|June _.._. 8 ,394,091/7,695,909/ 97,568 ,890/88,190,534 
Ala & Vicksburg-|July ..... 134,422) 121,332 134,422 121,332 Lake Shore & M SiJune ....-. 4,193,794/3,648,560/48,579,016}41,485 462 
Vicks Shreve & ay sseow 125,417] 106,298 125,417 106,298 n Lake E & West_}June ....- 422,951 384,581] 5,447,527 4,572,381 
Ala Tenn & North.|June ..... 7,143 4,047 86,482 1,715 Chic Ind & South|June _...- 239,815] 217,778) 3,722,387) 2,815,468 
Atch Top & S Fe... _|July ..-.-- 8,021,539/7,742,272| 8,021,539] 7,742,272 Michigan Central_|June ._... 2,392 924)2,177, 052) 28,812,502] 25,481,601 
Atlanta Birm & Atli2d wk Aug 47,29 ,164 299,990 270,990 Clev CC & St Fas a a» wal 2,398 593/ 2,172,926] 29,330,985) 25,938,951 
Atlantic Coast Line|June ..... 2,194,977|2,033,018/29.810,268/26 144,065 Peoria & Eastern|June ..._- 279,091} 228,784] 3,282,231] 2,802,296 
g Baltimore & Ohlo.|Juiy ..... 7,547,733/7,092,141 7,547,733 7,092,141 Cincinnati North_|June ..... 105,551 82,034] 1,243,024] 1,107,244 
B & OCh Ter RRiJjJune ....- 135,215 91,684) 1,295,245) 1,091,817 Pitts & Lake Erie|June ..... 1,606 ,636/1,279,907|17,339,922)12,077,547 
Bangor & Aroostook|June ....-. 227,028} 163,710) 2,990, 529 2,818,444 EBUNOO . wcmine « ST sseheeae 279.570 260,591] 3,208,720] 2,891,769 
Bellefonte Central..|July ....- 6,683 18 6,683 4,189 N Y Chic & St L_|Jume ..... 818,941| 741,348|10,854,255] 9,383,910 
Boston & ine_._j|June ..-.-. 3,664,201/3 ,448,872/43 ,357,174)39,528,698 Tot all lines above|June..... 21131 957|18889 470| 249389 453) 216747 163 
Bridgeton & Saco RiJume ___-- 4,922 4,601 907 48,511 Tol & Ohio Cent_|June ..... 505,631) 320,361 4,476,95) 14,140,671 
Buff Roch & Pittsbj3d wk Aug} 225,973) 189,961 1,395,217] 1,390,567 || N Y Susq & West__|fune ____- 288,29 232,946] 3,474,360] 3,252,746 
Buffalo & Susq---- Se saloi pee 104,213} 116,571) 1,819,719] 1,908,461 || Norfolk Southern. _|June ....- 245,503] 218,981] 2,690,480) 2,417,319 
Canadian Northern|3d wk Aug} 256,500) 175,100] 1,963,400} 1,397,000 || Norfolk & Western_|June ..... 3,001,923) 2,745,450/35,063 ,870/ 29,327,101 
Canadian Pacific__.|38d wk Aug/1,897,000/1,555,000/14,621,000/11,772,000 || Northern Central_.|June ....- 1,045,102}1,009,802/ 12,858 ,048)11,658,648 
Central of Georgia__|2d wk Aug] 216,100 i 1,422,600] 1,269,900 || Northern Pacific.__|June .___. 6,775,08216,147,697| 74,525,826] 68,460,747 
OCentrai of New Jers|May --.--- 2 ,404,530/2 000,890] .5,724,463} 23,415,034 || Pacific Coast Co___|Jume ._... 20.264) 662,376) 7,903,148] 6,580,507 
Central Vermont...|May ..-.-.. 326,269} 293,526] 3 470.425] 3,202,035 || Pennsylvania Co___|June ...-- 5,220,294/4,216,206/53,536,187 41°681,765 
Chattanooga South.|3d wk Jul 2,708 768 6,275 4,400 || d Penn—E of P & E}June ..... 13757 087 12580 687/ 163848 190) 142419 390 
Chesapeake & Ohio_|2d wk Aug] 644,438) 596,365) 3,704,143) 3,538,365 d West of P & E.|June ....- Inc 1,42]0,200 Inc 18,67] 0,500 
C & O Ry of Ind_|2d wk Aug 32,006} _.<..- a eect Pere Marquette___jJuly  ..... 1,372,510 1,215,396] 1,372,510] 1,215,396 
Total both divs__|2d wk Aug] 676,444) 596,365) 3,898,247) 3,538,365 || Phila Balt & Wash..jJune ____. 1,652,017}1,520,817/ 18,238,249] 16,929,349 
Chicago & Alton.__|2d wk Aug} 315,869 293.335 1,704,456] 1,667,269 || Pitts Cin Chic&St LiJuly 2.2 2,675,553|2,439,388); 2,675,553] 2,439,388 
Chic Burl & Quincy|Jume _._-- 7,100,473/6,426,765/87 ,869,517/78 612,629 || Raleigh & Southp’t.|/J/une ____. 10,792 11,634 155,038) 140,372 
Chic Great _|2d wk Aug 79,622) 221,267) 1,456,635) 1,311,534 || Readinzy Company- 
hic Ind & Louisv_|2d wk Aug} 141,626) 123,554 793,204 724,979 Phila & Reading_|May _____ 4,025,723/3,235,707| 41,488 ,367/36,877,795 
Chic Ind & Southern New | York Cen/tral. Coal & Iron Co_.|May _.... 2,983 ,331]2,545,783/31,239,235/32,838 555 
Chic Milw & St Paul/June ..... 5,567,338/ 4 984,636/64,846,893/59,897,463 Total both cos_..:May  .... 7,009 ,05415,781 ,490/72, 727 ,602/69,716,350 
Ch Mil & Pug Sd_|June ..... EE” ee diblock Rich Fred & Potom|Tune  __. 230,073] 193,952] 2,331,548] 2,026,325 
Chic & North West_/June .._.. 6,576 ,811/5,671,537/74.175,684/55,978,471 Rio Grande Junc___jJune ____. 89,886 84,049} 1,047,041 881,528 
ChicStPM &Om__jJuly  .-.-.-. 1,268 ,955/1,123,976) 1,268,955) 1,123,976 || Rilo Grande South._j2d wk Aug 11,400 10,284 4,761 65,989 
Cin Ham & DaytonjJune ____- 31,022) 642,428) 9,446,525] 7,897,049 || Rock Island Lines_.|Jume ..._- 6 ,040,869/5,443,471/66,220,578) 61,184,887 
Clev Cin Chic & St L|—-See New | York Cenjtral. Y St Jos & Grand Isl_|June __._. 33,923) 105,410) 1,637,354) 1,570,380 
Coiorado Midland..| day  ..-..- 185,16 194,091] 2,153,80 2,125,740 11S uis & San Fran|June .___- 3,145,806) 3 ,060,161/41,165,93£|37,756,986 
qeeenae & South__j3d wk Aug} 333,857; 309,841} 2,308,585) 2,190,411 ic & East Ill__|Jume ._._- 40,738 18,128} 11,750,355)10,269,619 
Copper Range_..-- May ..... 61,148 62,334 676,48 687,494 f Evansv & Ter HiJune __._- 211,942} 156,681) 2,471,17i} 2,093,997 
OetmwWall..aBies«- June ..... 17,378 10,715 203 ,697 106,360 Total of all lines.|June -_ .__ 4,298,487 ery 970} 55,387 ,470}50,120,602 
Cornwall & Lebanon|June ._.-- 33,499 29,027 433,590 329,912 || St L Rky Mt & Pac_|June ____- 180,9 144,952| 1,974,244) 1,439,046 
Cuba Rallroad_. .-_-. \ 226,198} 196,704) 2,559,336) 2,157,165 || St Louis Southwest!3d wk Aug} 213,298) 188,779( 1,530,614] 1,371,448 
Delaware & Hudson/fune _.-.- 1,613,698] 1,545,738]19,936,436/18,907,945 || San Ped LA & SL_|Junme ....- 488,929 755,282 6,092,822] 7,450,461 
Del Lack & West___|Jume _..-.- 3,194,163 2°882,952 36 ,005,987/33,553,485 || Seaboard Air Line_, 
Denv & Rio Grande|3d wk Aug 02,800; 430,200) 3,432,800) 3,314,900 Atlanta & Birm} 2d wk Aug} 340,265) 320,501] 2,237,228| 2,034,888 
Denv N W & Pac_-.|2d wk Au 30,242 27,743 176,036 158,710 Florida W Shore j 
Det Tol & Iront Sys|2d wk Aug 43,511 32,999 227,782 176,269 |; Southern Indiana__/June _... 163,900 98,888} 1,436,733} 1,189,455 
Ann Arbor... -- 2d wk Aug 38,183 37,276 228 ,488 235,436 || Southern Pacilic Co « . eiPege 11294413 | 19397489} 13502260; | 120521909 
Detroit & Mackinac|3d wk Aug 24,516 25, 177,208 174,591 || Southern Railway_.(3d wk Aug}1,098,964/1,048,788 Hirt aco: 7,497,422 
Dul & Iron Range__|June __-_-- 1,292,880 ,1,048,686)10,289,064, 6,847,572 ' Mobile & Ohio__.|2d wk Aug} 204,559} 178,853 212,777} 1,131,987 
Dui Sou Sh & Ati__!2d wk Aug 81,698 72,380 470,198 447,345 CinNO &T Pac_ 2d wk Aug! 177,613! 148,657 . "092, 372 959,174 
El Paso & Sou West!|June _...-. 667,706| 628,414) 7,437,661] 7,274,014 Ala Great South_ 2d wk Aug 89,846 64,572 524,255 409,004 
EERE Rr Te wan 4,668 ,890) 1,420,868] 54 ,866,190/50,441 ,162 Georgia So & Flaj2d wk Aug 40,062 38,985 279,622 247,471 
Fairchild & Nor E_|Junme __... 1,832 1,613 25,038 0,596 || Texas Central... June ..... 61,510} 65,737) 1,014,276] 1,164,481 
Fonda Johns & Glovi/July  .---- 95,747 85,207 95,747 85,207 || Texas & Pacific_._.|3d wk Aug| 268,595! 255,211) 1,887,256) 1,770,492 
Georgia Rallroad_..|June __.-- 196,786| 179,019] 3,010,957] 2,750,872 || Tidewater & West_|June ____- 7,746 5,881 83 ,942 74,362 
Georgia South & Fla}|—See Sout/hern Rall) way. Toledo Peor & West|2d wk Aug 25,612 22,969 141,948 126,118 
Grand Trunk Syst__|3d wk Aug! 872,795) 857,003] 5,656,351) 6,049,064 Toledo St L & West|2d wk Aug 94,300 81,978 454,089 461,383 
Grand Trk est_i3d wk Aug} 107,748) 131,872 0,601 731,653 || Tombigbee Valley__|June ____- 7,463 6,169 85,348 81,32 
Det Gr Hav & Milij3d wk Aug 34,489 37,823 184,528 224,504 || Union Pacific Syst_|Jume ____- 7,508 ,953/5,864,177|90,228 ,092/ 78,750,461 
Canada Atlantic_|3d wk Aug 32,738 41,284 193,858 234,061 || Vandalia ..__.____ SE ltckines 71,034} 708,65 9,831,480 778,395 
Great Northern SystjJuly  -_--- 5,656,872 ery? "938 5,656,872] 5,314,939 || V nia & Sou West|July ____- 91,453] 102,116 91,453 102,116 
Gulf & Ship Island_jJune __..- 152,956 40,390} 2,094,075) 1,873,195 || Wabash __._______ d wk Aug] 626,126) 625,608) 4,123,277) 4,040,886 
Hocking Valley__..|June _.._- 695,904 469018 7,569,329] 5,878,414 || Western Maryland_|June ____- 589,676) 496,446) 7,081,856) 5,952,697 
Titinols Central____j|July ____- 1,985 ,964/41,569,344] 4,983,964] 4,569,344 || W Jersey & Seash__|June _.._- 549,424) 537,124) 5,967,358 5 464,658 
Internat & Gt Nor.|3d wk Aug 46,00 36,000] 1,075,000 961,000 Wheeling & L Erie_-|June ____- 645,190] 509,364) 6,050,437) 5,633,64 
a Interoceanic Mex_|3d wk Aug] 166,240] 151,239} 1,161,608] 1,125,403 || White River (Vt)__|Jume __._- 3.131 S| Repel Gaines FFs 
Iowa Central__--.-_- 2d wk Aug 68,036 62,861 354,510 375,355 || Wrightsviile & TennjJune _____ 15,217 14,053 302,287 262,202 
Kanawha & Mich_-.|June _...- 427,300} 155,917] 2,769,656) 2,127,637 || Yazoo & Miss Vall_'July ____-. 720,776' 655,815 720,776 655,815 
Kansas City South _!June ____- 360,684 760,882) 9,723,87£| 8,901 396 
K C Mex & Orient__}ist wk Aug 35,125 34 197,684 74,029 Current Previous 
Lehigh Valley. ---- OMe gooud .876,218|/2,754,399| 2,876,218) 2,754,399 Various Fiscal Years. Period, Year, Year. 
Lexington > t..jJume ..... ,392 36 84,620 12,626 ~—, 
Long Island _._..-. ee ne 4/8 Inc 1,1/40,954 Bellefonte Central_..........- Jan 1 to July 31 $45,957 $33,442 
Louisiana & Arkan_|June _...- 124,159 99,688) 1,427,615) 1,277,957 || Delaware & Hudson__________ Jan 1 to June 301 9,635,253] 9,297,367 
Loulsv Hend & St LiJune _._-- 96,419 84,214} 1,176,868] 1,023,736 || Manistique _._____._._._____. Jan 1 to July 31 25,008 24,458 
s Louisv & Nashv__}2d wk Aug/1,029,040} 937,725) 6,183,860] 5,725,533 || @ Mexican Rallway_____..___- Jan 1 to Aug 7| 5,036,200) 4,580,800 
Macon & Birm’ham|July  ... 12,077 80) 12,0 11,789 || ¢ N Y Central & Hudson River__|Jan 1 to June 30/46,970,798]/42,573,770 
Maine Central___.. June ..... 775,306 765.308 8,922,312) 8,337,723 Lake Shore & Michigan South|Jan 1 to June 30\23,713,128/20,245,108 
Manistique___..... July ..... 28 ,193 3,2 3,1 n Lake Erie & Western______ Jan 1 to June 30) 2,570,881] 2,167,342 
Maryland & Penna.|June ___.- 32,522 29,805 409,229 378 ,022 Chicago indiane & Southern_|Jan 1 to June 30} 1,925,758) 1,426,682 
a Mexican Rallway_|2d wk Aug} 167,500) 167,400 833,400 9, Michigan Central__....____- Jan 1 to June 30/13,987,403/12,590,368 
Michigan Central New | York Cen/tral. Cleve > Chicago & St Louls_|Jan 1 to June 30/14,181,268)/12 508,023 
Mineral Range-_--_-_- 2d wk Aug 12,915 17,049 83,747 107,277 ne Sal + J 1 to June 30} 1,591,758) 1,336,352 
Minneap & St Louisj2d wk Aug 4,357 81,281 556,331 525,964 1 to June 30 89,96 24,631 
uMo Kan & panne RR 2,120,473/1,913 ,863| 2,120,473} 1,913,863 1 to June 30) 8,283,619! 5,782,642 
- MinnStP &SS M} 3d wk Aug] 467,757 12 3,279,082) 2,943,913 1 to June 30} 1,476,343] 1,379,055 
cee Division 1 to June 30} 5,449,523] 4,671,473 
Mississipp : Sa. June ..... 81,073 57,542 893,040 698 ,707 1 to June 30 120740 4451105196 446 
Mo Po y Iron Mt} 1 to June 30) 6,190,394) 5,710,994 
Branch ._|3d wk Aug 1 ose pes 1,031,000] 7,320,000} 7,068,000 1 to June 30 80.4 3,949) 70,142,949 
Nashv Chatt & St LiJune ____- 1,026,249] 897,235 11,687,206 11,122,114 1 to June 30 Inc 9,3/79,700 
a Nat Rys of Mex_t_|3d wk Aug/1,146,929/1,070,600| 8,735,812) 7,669,071 1 to June 30] 9,082,411) 8,465,211 
evad -Oregon {2d wk Aug 9,421 10,825 50,887 64,76 1 to July 31)19,467,244/16, *029,488 
evada Central__..|Jume _.._. 6,016 7,385 60, '096 75,388 1 to June 30 set "497.889 
N O Great NorthernjJune .....| 144,859 58,015 1.488. 924 614,257 1 to Aug 21) 9,317,9 8,388 ,662 
N O Mobile & Chic_|2d wk Aug] 31,582) 28,104 187,140) 149,583 1 to June 30) 2,599,952| 2.398.452 
N Y Ont & Western'June ___-_- 792,859' 719,329' 8,578, *783' 8,290. "170. 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Weekly Summaries. Cur’nm Year| Prev's Year| Inc. or Dec % Monthly Summaries. Ourrent Yr.\PreviousYr.| Inc, or Dec.| % 
$ $ M Curr. Yr. -¥Yr. $ $ $ 
2d week June (42 roads) ...- 13. 106.718 11,259,607 +1,867,112/16.60 || Octo ----236,918  2381,682/260,613,053/232,261,182/ +28,351,871|12.21 
3d week June (42 roads)__--| 13,073,508 é ,208] +1,725,300/15.15 pores ~-236,374 0,650) 247,370,954 211,281, 504 +36 ,089,450)17.08 
4th week June (44 roads)_...| 17,171,904] 14,859,700) +2,312.204 15-29 ecem ~--237,189  231,699/222,006,184/205,455,121/ +16, Hitt 063/08 .05 
ist week July (45 roads)..__| 12,859,231] 11,133,004] 4+1,226,187/11.01 || January ...236,758 231,362/210,302,219)182, 649, '825| +27,6 53,394 15.14 
2d week July (44 roads)_...| 12,546,427] 10,966,342] +1,580,085/14.41 || February ..236,852 231,652/202,253,490 174,159,723 +28,098,767|16.15 
3d wos uly (43 roads)....| 12,802,686 11,432,364 +1,370,322 KT Maroh .....235,925 230,841|237,533,005/204,916,997 +32,616,00 8115.92 
4th w uly (42 roads)_.._.| 17,393,199] 16,676,649 +716,550 4: O1l BPE ancusa 569 232,463/225,225,596/196,595,911/ +28,629, O85 14.56 
1st week Aug (43 roads)_-_-| 12,874,219] 11,968,289] +905,930| 7.94 AY ...----229,345 225,274|230,033,384| 198,049,990 +31,983,394|16.25 
2d week Aug (43 roads)_...} 13,330,857] 12,132,599 +118. 258) 9.87 |} June _..._.204,596 200,901/208,364,918/184,799,806| +23, 565,112/12.21 
3d week Aug (19 roads).___} 9,302,350' 8, 482.888 +819,462' 9.66 ]) July .._.__. 88, '593 85,507! 63,504,951! 58,257,725! +5,247,226! 9.02 
ye roe nm currenc a Covers lines directly operated. ¢ Tnoludes the yond York & Ottawa, the St. Lawrence & Adirondack and the Ottawa & 


f Includes Evansville & 
m Includes the octane Ohio RR. p Includes earnings of MasonGity 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 
of August. The table covers 19 roads and shows 9.66% 
increase in the aggregate over the same week last year. 




















| 
Third week of August. 1910. 1909. | Increase.| Decrease. 
$ | | 
Buffalo Rochester & Pittsburgh 225,973 180,061; 36,012) --..... 
Canadian Northern__-_______- 256,500 175,100} 81,400) ------ 
Canadian Pacific. ............ 1,897,000) 1,555,000| 342,000; ------ 
Colorado & Southern________- 33,857 09,841' 24,016! gta 
Denver & Rio Grande________-_ 502,800 430,200} 72,600; ------ 
Detroit & Mackinac__________ 24,516 BEGT nance 1,102 
Grand Trunk of Canada__--_-_- ) 
Grand Trunk Western__-_-__- 872,795 857,003 OR: re ee 
Detroit Grand Haven & Mil_ | 
Canada Atlantic.__.__..____ 
International & Great Northern 146,000 136,000 10,000} ot 
Interoceanic of Mexico.______-_ 166,240 151,239) a 
Minn St Paul &SSM_______- 467,757| 412,940, 54,817 = 
Chicago Division_________- 
Missouri Pacific......._._____ 1,055,000) 1,051,000) ae 
National Railways of Mexico__| 1,146,929! 1,070,600) SE acwuew 
St Louis Southwestern __--_-_-___ 213,298 188,779) 24,519) -.---.- 
Southern Rallway___________- 1,098,964; 1,048,788) OF) i» 
Texas & Pacific... ....-.- ..-| 268,505) 255,211) 13,384) -..--.- 
cee deere ne 626,126, 625,608) 518) ..-.-- 
Total (19 roads) ____...____- 9,302,350) 8,482,888) 820,564 1,102 
met imorense (9.66%) ~........] ........ | pets int jy aaa 





For the second week of August our final statement cover 
43 roads and shows 9.87% increase in the aggregate over the 
same week last year. 

















! ' 
Second week of August. 1910. 1909 | Increase.| Decrease. 
$ $ { $ $ 

Previously reported (25 roads) _| 9,898,439) 9,090,956) 835,856) 28,373 
Alabama Great Southern -_--_-__ 89,846 4,572 25,274 dnmupie 
Atlanta Birmingham & Atlantic 47,290 44,164 3,126) ony 
Central of Georgia. __...._._-- 216,100 196,800) SRG | aadee 
Chesapeake & Ohio__._-_-__-- \ 676,444 596,365; 80,079 avian 
Ches. & Ohio Ry. Co. of Ind__| | 
Chicago Great Western_______- 279,622 221,267) 58,355 Seeded 
Chicago Indianapolis & Louisv_ 141,626 123,554! 18,072 
Cin New Orleans & Texas Pac__ 177,613 148,657) OO ae 
Denver Northwest & Pacific. __ 30,242 27,743) EME Ssscds 
Detroit Toledo & Ironton__--__- 43,511 32,999) Gena wuweten 

So .  *) es Sere 38,183 37,276) a 
Georgia Southern & Florida___ 40,062 38,985) a: ee 
Louisville & Nashville__ ___-_-_- 1,029,040 937,725) Fs 
<< 9 ee See 04,559 178,853) ce ae 
Nevada-California-Oregon _____ 9,421 Cf ee 1,404 
New Orl Mobile & Chicago_-_-_- 31,582 28,104) | ae 
Rio Grande Southern______ ~~ 11,400 10,284) +) Gee 
Seaboard Air Line_____._____- 340,265 320,501 2. eee 
Toledo Peoria & Western. ____- 25,612 22,060, 2,643) _....- 

Total (43 roads)___________~_ 13,330,857/ 12,132,599 1,228,035 29,777 
i eS SS 4 Se Dea nae {1,198,258} -..-.-- 








Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
and of industrial companies reported this week: 

















——Gross Earninas Net Earnings 
Current Previous Cuttent Previous 
Roads, — _— Year. — 
$ 

Atch Top & Santa Fe_b_July 8,021,539 7,742,272 32,766,500 92,713,612 

Buffalo Roch & Pitts_b_July 758,904 796,585 274,864 347,577 

Canadian Northern__--_-_-_ July 1,225,100 843,500 348,200 229,600 

Chic Burl & Quincy_b__June 7,100,473 6,426,765 1,725,929 1,246,922 

July 1 to June 30______ 87,869,517 78,612,629 24,858,553 24,051,632 

Fonda Johns & Glov_a_July 95,747 85,207 55,138 50,614 

Lehigh Valley_b_--__-_- July 2,876,218 2,754,399 978,033 1,073,026 

g Mexico North West_a_July 165,339 91,950 81,718 29,608 

Jan 1 to July 31___.__ 1,234,230 709,699 694,378 216,470 

Northern Pacific_b-_- - _- June 6,775,082 6,147,697 2,930,843 2,497,889 

July 1 to June 30_____. 74,525,826 68,460,747 28,538,421 30,440,743 

Pitts Cin Chic & St L_a_July 2,675,553 2,439,388 436,444 696,340 

Jan 1 to July 31_____-_ 19,467,244 16,029,488 3,692,729 3,729,273 

Rio Grande Junction___June 89,886 84,049 n26,966 n25,214 

Dec 1 to June 30_____-_ 555,817 497,881 166,745 7149,366 

St L Rocky Mt & Pac_a_June 180,967 144,952 58,303 52,497 

July 1 to June 30______ 1,974,244 1,439,046 667,511 456,065 

Southern Railway_b_--July 4,779,652 4,360,497 1,385,555 1,375,435 

Tampa & Jacksonville__July 6,131 3,613 1,816 def 506 

Virginia & Southwest _b_July 91,453 102,116 28,789 35,275 

Western Maryland_a_.__June 589,676 496,446 7204,563 7r158,460 
Western N. Y. & Penna_b— 

Apr 1 to June 30_____-_ 2,115,060 1,794,993 78,485 396,826 

Jan 1 to June 30______ 4,125,968 3,452,772 150,873 457,068 

July 1 to Jane 30______ 8,467,809 7,429,311 885,851 973,391 

INDUSTRIAL COMPANIES. 
——Gross Earnings ——Net Earnings 
. Current Previous Current Previous 
Companies. ge Yor. ak shy Year. 

Adams Express Co._b_.._May 1,279,928 1,181,225 182,488 194,806 

July 1 to May 31_____. 14,031,708 12,746,103 2,156,103 1,678,194 
Atlantic Gulf & West Indies 

Steamship Lines____- JUne':2.201 692: = veux ec 260,380- = 253..- 

Jan 1 to June 30______ SrBOS MOS. . - cacunrd 1,734;$49 °° ee. Ae 

Cumberland Tel & Tel_bJuly- 565,555 520,923 243,973 218,800 

Jan 1 to July 31_-____ 3,931,564 3,701,756 1,693,938 1,583,228 





a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

9 These results are mm Beskuen purrency ; 

€ company now includes the earnings of the Atch. Top. & Santa Fe 

Ry., Gulf Colo. & Santa Fe Ry., Eastern Ry. of New SMekien System, 
Santa Fe Prescott & Phoenix Ry., Southern Kansas Ry. of Texas, and 
Texas & Gulf Ry. in both years. For June taxes amounted to $320,298, 
against $278,795 in 1909; after deducting which, net for June 1910 was 
$2,446,201, against $2,434,817 last year. 

n These figures represent 30% of gross earnings. 

r After allowing for miscellaneous receipts and net from coal and other 
departments, total net earnings for June 1910 were $238,593, against 


$179,903 in 1909. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— _—Bal. of Net Earns.— 


Current Previous Current Previous 
Roads. a 7 — Year. 
" $ 
Buffalo Roch & Pitts_..July 178,186 162,070 7180,581 27209,606 
Rio Grande Junction___June 8,333 8,333 18,633 16,881 
Dee 1 to June 30_____- 58,333 58,333 108,412 91,033 





—JInt., Rentals, &c.— Bal. of Net Earns.—— 


Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
St L Rocky Mt & Pac___June 31,610 31,585 26,693 20,912 
July 1 to June 30______ 401,116 381,687 266,395 74,378 
Western N Y & Penna— 
Apr 1 to June 30______ 424,938 345,761 def346,453 51,065 
Jan 1 to June 30______ 783,495 706,061 def632,622 def248,993 
July 1 to June 30______ 1,920,406 2,028,388def1034,555def1054,997 


INDUSTRIAL COMPANIES. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 


Current Previous Current Previous 
Companies. Year. — 7 — 
$ 

Atlantic Gulf & West Indies 
Steamship Lines____. ee. EE. |, wo ecimpion 76,228 a 
Jan 1 to June 30_____-_ FO * eee 730,971 ie tala 
Cumberland Tel & Tel__July 48,802 41,177 195,171 177,623 
Jan 1 to July 31_-_ 336,334 296,997 1,357,604 1,286,231 


x After allowing for other income received. 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 











Latest Gross Earnings. Jan. 1 to latest date. 
Name of 
Road, Week or | Current | Previous} Current Previous 
Month, Year. | Year. Year. Year. 
| — 
fh. .8 $ $ 

American Rys Co___-|July ____- 382,493) 348,491) 2,226,588) 2,043,571 
cAur Elgin & Chic Ry|June _____| 151,851] 142,568 738.771 677,953 
Bangor Ry & Elec Co|June ___-- | 45,707) 43,865 255,305 234,619 
Baton Rouge Elec Co|June _____| 8,942 7,748 52,083 45,468 
Binghamton St Ry_-|June ____- OF Bat. See oe eee ee 
Birm’ham Ry, Lt & F|May —__-_- 218,575! 184,825} 1,070,700 919,567 
Brockton & Ply StRy|June ____-_ 10,418) 12,557 49, 55,136 
Cape Breton Elec Co_|June _____ | 25,755) 2,788 128,575 108,729 
Carolina Pow & LtCo|July ___-_- 16,811!' 17,421 120,259 106,613 
Central Penna Trac. -jJune ___-_- 73,952) 67,257 393,747 358,107 
Cleve Painesv & East!Tune ___-_- 33,261| 30,771 153,578 136,429 
Dallas Electric Corp_|June ____-_! 114,514; 103,593 682,282 607,589 
Detroit United Ry-_--|4th wkJuly! 277,334) 235,596] 5,237,274] 4,368,229 
Duluth-Superior TrCo|July — 103,532 | 91,658 615,174 544,149 
East St Louis & Sub_|June ___-_- | 200.553) 164.887) 1,119,353 957,216 
El Paso Electric_--.-_- June ___..| 45,224; 47,075 309,238 283,565 
Fairm & Clarks Tr Co|July ____. | 57,488) 43,589 327,264 255,881 
Ft Wayne & Wabash 

Valley Traction Co|June _____ | 125,266! 115,981 23,618 648 ,655 
Galv-Hous Elec Co-_-|June __-_-_- | 109,083; 105,803} 609,130) 572,726 
Grand Rapids Ry Co_|June ___-_- | 99,952) 91,764 530,823 479,809 
Havana Electric Ry_|Wk Aug 21 43,225} 39,458) 1,368,771] 1,280,408 
Honolulu Rapid Tran j 

& Land Co.....-.. wune ..... | 37,866) 34,689} 221,557! 197,684 
Houghton Co Trac Co|June ____-_ | 26,752} 27,538 150,995 150,115 
Illinois Traction Co_-|May _-.--- 472,255) 423,616} 2,365,774) 2,101,518 
Jacksonville Elec Co_|June ___-_- 46,409} 38,391 283,471 234,130 
Lake Shore Elec Ry_|June ___-_- 103,533} 95,825 526,728 474,677 
Milw El Ry & Lt Co_jJuly ____- 397,372) 356,906] 2,646,845) 2,372,759 
Milw Lt Ht & TrCo__|July ___-_- 126,206} 113,336 83,300 99,314 
Montreal Street Ky_-|July 398,847] 345,573] 2,464,205) 2,202,474 
Nashville Ry & Light} Tuly - 144,548] 140,887] 1,032,50! 972,590 
New Orleans Ry & Lt|June ___-_- | 496,391) 479,030} 3,160,552) 3,041,984 
North Ohio Trac & Lt|July _____| 262,020) 227,011} 1,349,355; 1,200,954 
North Texas Elec Co_|June ____-_ 120,964) 103,308 77,620 586,656 
Northwest Elev Co_-|July ____- 179,756) 160,434) 1,274,946) 1,191,842 
Norf & Portsm Tr Co|/May __-_-- 160,492) 151,598 765,607 59,016 
Oklahoma City Ry-_-|May -__-- 53,861 37,533 227,916 149,144 
Paducah Tr & Lt Co_|June ___-_- 0) i O° ol ae See ae 
Pensacola Electric Co|June ___-_- 21,763; 20,126 127,788 116,735 
Port(Ore) Ry,L&P Co\|July ___.- 490,724) 424,816} 3,136,336] 2,697,593 
Puget Sound Elec Co_|June __-_-_- 166,278) 162,057 27,754 852,017 
Rio de Janeiro Tram 

Light & Power_-_.-|July ____- 980,339) 655,665) 5,353,909) 4,291,544 
St Joseph (Mo) Ry Lt 

Heat & Power Co__|July 90,928) 85,393 584,842 543,997 
Sao Paulo Tr Lt &P_|July ____- 243,615} 194,402) 1,631,040) 1,382,572 
Savannah Electric Co|June _____ 53,610, 52,134 300,575 92,552 
Seattle Electric Co_-|June ___-_- GSE Ore. Seaee  --cadneal. .Saen-- 
Sou Wisconsin Ry Cojsuly ___-_- 16,909) 15,404 102,187 92,508 
Tampa Electric Co_-|June ____-. 49,895; 46,639 312,383 293,506 
Toledo Rys & Light.|May ----- 237,986) 212,835; 1,219,221) 1,085,332 
Twin City Rap Tran_|2d wk Aug| 148,956} 142,117} 4,561,661! 4,175,351 
Underground El Ry PY 

of London— re 

Threc tube lines___|\Wk Aug 20} £10,270] £10,430} £425,575) £419,700 

Metropolitan Dist_|Wk Aug 20; £9,053) £8,475|] £356,641} £324,428 

United Tramways_|Wk Aug 20} £7,631) £7,371} £210,657| £201,378 
United RRs of San Fr\July  __--- 618,635) 621,753) 4,373,496) 4,190,658 
Whatcom Co Ry & Lt|June ____- 30,460} 30,605 00,379 189,029 


























c These figures are for consolidated company. 


Electric Railway Net Earnings.—In the following we show 
both the gross and the net earnings to latest dates of all 
ELECTRIC railways from which we have been able tofpro- 
cure monthly returns. The returns of the different roads 
are published by us each week as soon as received, and once 
a month we bring together all the roads reporting, as{is 
done to-day. 








——Gross Earnings ——WNet Earnings 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
American Lt & Trac Co_July 250,723 234,100 240,054 224,698 
Jan 1 to July 31_____- 2,050,754 1,781,080 1,982,408 1,717,890 
Aurora Elgin & Chic_b_June 151,851 142,568 75,057 71,236 
July 1 to June 30___-_-- 1,596,777 1,458,998 710,886 662,871 
Amer Cities Ry & Lt_a_July 549,908 483 ,082 236,632 203 ,533 
au: 6 36 eee @l.-..-- 3,629,549 3,258,829 1,534,631 1,370,518 
Bangor Ry & Elect_b--June 45,707 43,865 23,717 22,675 
July 1 to June 30_-_-_- 555,937 522,329 311,969 273,996 
Baton Rouge Elec Co_b_June 8,942 7,748 3,118 1,577 
Jan 1 to June 30__-_-_- 52,083 45,468 18,260 10,750 
Binghamton St Ry -b-- June 31,869 31,758 153177 13,001 
July 1 to June 30_._-.-_- 348,786 331.776 148,533 138,258 
Birm Ry, Lt & Pow_a-.-May 218,575 184,825 89,011 67,635 
Jan 1-to May 31_----- 1,070,700 919,567 426,530 346,815 
Brockton & Plym’th_b_June 10,418 12,557 2,934 2,802 
Jan 1 to June 30.___-_- 49,440 55,136 8,967 12,726 
Cape Breton Elec Co_b_June 25,755 22,788 10,765 7,766 
Jan 1 to June 30__-__.. 128,575 108,729 53,474 36,034 
Carolina Pow & Lt Co_-_July 16,811 17,421 6,993 6,710 
Jan:1. to July 31-.:.-.-. 120,259 106,613 49,443 38,573 
Central Pénn Trac Co._June 73,952 67,257 22,841 15,679 
Jan 1 to June 30-__-._- 393,747 358,107 105,615 85,751 


Chicago were Co...May 1,145,155 1,055,160 343,54 n316,548 


Jan 1°to May 31 _.---- 5,295,387 
Clev Painesv & East.a-June 33,261 
Jan.1 to June 30.___-_. 153 ,578 


6 
4,836,125. 21,588,616 1,450,837 


17,017 1 
74,463 6 


30,771 
136,429 
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——Gross Earnings ——WNet Earnings 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
Cleve Southw & Colum. May 86,276 77,022 39,262 29,850 
Jan 1:to May 31-_----- 367,288 319,698 144,061 116,677 
Columbus Elec Co_b_..June 37,295 30,911 19,435 12,899 
Dallas Electric Corp_b_June 114,514 103,593 33,069 35,883 
Jan 1 to June 30__---- 682,282 607,589 214,976 225,270 
Detroit United_b------ July 938,599 771,453 351,873 305,134 
Jan 1 to July 31-__--.-- 5,282,666 4,410,511 1,925,155 1,692,833 
Duluth-Super Tr Co_b._July 103,532 91,658 50,538 44,122 
Jan 1 to July 31_.--... 615,174 544,149 257,165 216,864 
East St Louis & Sub_b-June 200,553 164,887 87,678 71,283 
Jan 1 to June 30____-- 1,119,353 957,216 513,288 409,860 
El Paso Electric Co_b_-June 45,224 47,075 17,815 19,375 
Jan 1 to June 30__---- 309,238 283,565 135,231 110,729 
Fairm & Clarks Tr Co_b_July 57,488 43,589 38,446 30,233 
Jan 1 to July 31_-_-_--- 327,264 255,881 207,355 165,639 
Ft Wayne&Wab Vall_b.June 125,266 115,981 52,157 45,293 
Jan 1 to June 30....-.- 723,618 648,655 307,478 257,820 
Galv-Hous Elec Co_b__June 109,083 105,803 42,056 47,997 
Jan 1 to June 30__-_-_-- 609,130 572,726 212,461 229,479 
Grand Rapids Ry Co_b_June 99,952 91,764 52,275 18,926 
Jan 1 to June 30 : 530,823 479,809 266,286 246,051 
Houghton Co Tr Co_b__June 26,752 27,538 12,174 14,355 
Jan 1 to June 30____-_- 150,995 150,115 66,007 62,734 
Honolulu R T & L Co.b.June 37,866 34,689 18,497 17,319 
Jan 1 to June 30__-_--. 221,557 197,684 104,328 93,850 
Illinois Traction Co_a__.May 472,255 423,616 173 ,532 169,809 
Jan 1 to May 31-_- _.. 2,865,774 2,101,518 930,041 877,104 
Interborough R T Co_a_July 2,051,656 2,015,025 986,226 1,017,612 
Jacksonville Elec Co_b_June 46,409 38,391 21,816 16,944 
Jan 1 to June 30____-_- 283,471 234,130 134,153 96,685 
Lake Shore Elec Ry_a June 103,533 95,825 51,289 47,041 
Jan 1 to June 30 526,728 474,677 228,030 196,301 
Milw Elec Ry & Lt_b_-_July 397,372 356,906 188,720 187,888 
Jan 1 to July 31______ 2,646,845 2,372,759 1,194,949 1,189,181 
Milw Lt, Ht & Tr Co_b_July 126,206 113,336 81,014 76,011 
Jan 1 to July 31 2 583,300 499,314 319,541 282,418 
Montreal Street Ry_b-_- July 398 ,847 345,573 183 ,623 168,161 
Oct 1 to July 31 : 3,490,647 3,137,547 1,469,131 1,271,532 
Nashville Ry & Light__July 144,548 140,887 60,414 55,33 
Jan 1 to July 31 1,032,501 972,590 431,779 393 ,427 
New Orl Ry & Licht___June 496,391 479,030 212,823 201,532 
Jan 1 to June 30______ 3,160,552 3,041,984 1,486,424 1,411,790 
Norf & Portsm Tr Co_b_ May 160,492 151,598 66,982 58,939 
Jan 1 to May 31 765,607 759,016 318,796 308,795 
North Ohio Tr & Lt_a__July 262,020 227,011 130,082 111,361 
Jan 1 to July 31_-_ 1,349,355 1,200,954 593,187 531,938 
Northern Texas Elec_b_June 120,964 103,308 56,263 46,280 
Jan 1 to June 30_____- 677,620 586,656 306,694 252,157 
Oklahoma City Ry_b__-May 53,861 37,533 22,036 15,839 
Jan 1 to May 31_-__-.-- 227,916 149,144 96,718 52,349 
Pad Trac & Lt Co_b___-_June 19,740 18,101 8,055 7,488 
Pensacola Elec Co_b__._June 21,763 20,126 8,955 8,834 
Jan 1 to June 30_____-. 127,788 116,735 52,061 49,810 
Phila Co (Pitts)_b.._.._July 1,620,948 1,463,241 698,519 590,639 
April 1 to Juiy 31 ... 6,740,544 5,935,203 3,040,308 2,392,590 
Portl (Ore) Ry, 5% - July 490,724 424,816 284,993 229,675 
Jan 1 to July 31___.-_- 3,136,336 2,697,593 1,800,838 1,430,027 
Puget Sound Elec Prey tge ort 166,278 162,057 64,951 55,870 
Jan 1 to June 30______ 927,754 852,017 287,134 245,442 
RiodeJanTr L&P a_July 980,339 655,665 (492,229 265,161 
Jan 1 to July 31______ 5,353,909 4,291,544 2,541,370 1,660,992 
seta me eg gt b_July 90,928 85,393 44,239 41,626 
Jan to July 31 584 ,942 543 ,998 264,352 254,443 
Sao Panter'es Lt & P a_July 243,615 194,402 153,158 115,782 
Jan 1 to July 31______ 1,631,040 1,382,572 1,038,429 867,718 
Savannah Elec Co_b.._June 53,610 52,134 18,014 18,748 
Jan 1 to June 30______ 300,575 292,552 107,450 106,035 
Seattle Electric Co_b.._.June 447,676 522,470 186,339 209,456 
Tampa Electric Co_b___June 49,895 46,639 20,587 18,165 
Jan 1 to June 30_____- 312,383 293,506 135,495 121,730 
Toledo Rys & Light_b.-.May 237,986 212,835 89,773 86,223 
Twin City Rap Tr_b__.__July 682,611 640,094 364,017 362,523 
Jan 1 to July $1___-_.- 4,264,859 3,890,160 2,198,137 1,990,107 
Underground El Rys, London— 
Metropolitan District May £59,661 $52,791 £33,219 £25,495 
Jan 1 to May 31____-_- £285,549 £253,274 £152,720 £114,096 
Baker St & Waterloo._May £16,157 £15,004 £8,829 £7,510 
Jan 1 to May 31____ £79,953 £76,917 £43,242 £40,111 
Gt Nor Pic & Bromp.- _May £28,158 £26,381 £14,097 £12,025 
Jan 1 to May 31______ £140,540 £132,172 £69,844 £60,597 
Char Cr Eust & Ham_May £18,435 £18,784 £8,455 £8,504 
Jan 1 to May 31_____- £86,728 £87,613 £37,180 £37,136 
United Tram, Ltd__- _May £32,656 £32,961 £11,976 £14,069 
Jan-1 to May | Spee a £131,242 £124,055 £33 ,482 £36,574 
United RRsofSanFr b_July 618,635 621,753 264,873 265,528 
Jan 1 to July 31______ 4,373,496 4,190,658 1,840,787 1,749,100 
Union RyGas&Ei(Il).bJune 219,137 205,894 94,994 99,375 
Jan 1 to June 30_____._ 1,431,020 1,347,801 613,277 662,979 
Wash Balt & Annap_b-__July 57,202 54,403 28,809 21,056 
Western Ohio Ry_b____ May 46,134 40,011 21,610 18,501 
July 1 to May 31______ 473,920 419,699 222,692 188,235 
Whatcom Go Ry & 1. b.June 30,460 30,605 12,240 12,566 
Jan 1 to June 30______ 200,379 189,029 79,515 77,837 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
n These figures represent 30% of gross earnings. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net E’ngs.— 


Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
Amer Cities Ry & Light. July c114,872 c106,254 121,760 97,279 
Jan 1 to July 31 ; c850,609 €835,568 684,022 534,950 
Aurora Elgin & Chic__ June 34,467 28,981 40,590 42,255 
July 1 to June 30___.___ 375,395 337,776 335,491 325,095 
Bangor Ry & Elect___-June 13,071 13,014 10,646 9,661 
July 1 to June 30_.____ 157,279 149,765 154,691 124,231 
Baton Rouge Elec Co__. June 1,945 1,930 1,173 def.353 
Binghamton St Ry_-.__June 9,784 8,935 5,393 4,066 
July 1 to June 30__.___ 108 428 107,549 40,105 30,709 
Birm Ry, Lt & Power._May 45,498 44,798 43,513 22,837 
Jan 1 to May 31_____-_ 226,910 223,901 199,620 122,914 
Brockton & Plymouth__June 1,760 1,672 1,174 1,130 
Jan 1 to June 30__.___ 10,709 11,370 def.1,742 1,356 
Cape Breten, Electric Ba. June 6,144 6,144 4,621 1,622 
Jan 1 to June 30____._ 30,406 30,209 23,068 5,825 
Clev Painesv & sedi ..June 9,036 9,044 7,981 7,506 
Jan 1 to June 80:_-_- 52,798 50,169 21,665 14,506 











—Int., Rentals, &c.— Bal. of Net Karns. 
Current Previous Current Previous 
Roads, Year, Year. Year. Year. 
$ $ $ $ 
Cleve Southw & Col___.May 27,733 25,0382 11,529 4,818 
Jan 1 to May 31 --- 139,155 116,642 4,906 35 
Columbus Electric Co._June 17,615 12,838 1,820 | 61 
Dallas Electric Corp-__-.June 26,605 28 833 6,464 7,050 
Jan 1 to June 30___._- 155,669 169,700 59,307 55,570 
Detroit United__...-..-. July 180,796 162,050 27183,757 £7155,754 
Jan 1 to July 31... --.- 1,153,853 1,088,384 7858,050 7688,197 
= Superior Tr om -July c19,943 €18,417 30,595 25,705 
an 1 to July 31__.---. 136,711 128,917 120,454 87,247 
East - Louis: & Be dca 50,121 49,522 37,557 21,761 
Jan 1 to June 30___-_-- 300,517 297,371 212,771 112,489 
El Paso Electric Co__._June 8,195 7,943 9,620 11,432 
Jan 1 to June 30____-- 50,412 47,468 84,819 63,261 
Fairm & Clarks Tr Co__July 12,610 12,310 25,836 17,923 
Jan 1 to July 31... .- 87,905 86,183 119,450 79,456 
Ft Wayne & Wab Vall__June 44,812 43,110 7,845 2,183 
Jan 1 to June 30__-_-_-_- 269,380 249,046 38,098 8,774 
Galv-Hous Electric Co__June 17,729 21,419 24,324 26,578 
Jan 1 to June 30___-_-- 131,467 126,126 80,994 103,353 
trand Rapids Ry Co___June 19,745 19,137 32,530 29,789 
Jan 1 to June 30____-- 119,055 113,711 147,231 132,340 
Houghton Co Trac Co__June 6,317 6,241 5,857 8,114 
gan 1 to June 30...... 37,447 35,115 28,560 27,619 
Honolulu R T & Lt Co__June 6,610 6,143 712,526 411,816 
Jan i to June 30- 38,100 36,857 269,723 260,716 
Interborough R T Co- __July 885,511 898,732 27130,460 7167,295 
Jacksonville Electric Co.June 9,344 9,288 12,472 7,656 
Jan 1 to June 30_____- 54,723 55,201 79,430 41,484 
Lake Shore Elec Ry-_-_--June 34,751 34,478 16,538 12,563 
Jan 1 to June 30_____-_ 208,610 206,650 19,420 def10,349 
Milw Elec Ry& Light__July 115,666 106,013 776,603 186,884 
Jan 1 to July 31____-_- 776,465 730,058 7455,778 7486,784 
Milw Lt, Ht & Trac Co__July 7,730 70,617 248,910 250,690 
gan i to July 3i_..... 487,089 440,913 27162,977 2157,354 
Montreal St Ry-_-_- __Jduly 69,250 52,884 114,378 115,277 
Oct 1 to Saiy 31 ete 146,854 388,575 1,022,277 882,957 
Nashville Ry & Lt_____July 33,330 33,023 27,024 22,316 
Jan 1 to July 31__-.- 235,477 229,236 196,302 164,191 
New Orl Ry & Light_-__June 176,526 171,955 36,297 29,577 
Jan 1 to June 30._...- 1,060,028 1,035,834 426,414 375,956 
Nor Ohio Tr & Lt______July 43,357 43,391 86,725 67,970 
Jan 1 to July 31___-_-- 303 ,273 306,711 289,914 225,227 
Northern Texas Elec Co.June 20,162 17,189 36,101 29,091 
Jan 1 to June 30___-_-_- 114,192 103,114 192,502 149,043 
Paducah Trac & Lt Co_June 6,989 6,632 1,066 856 
Pensacola Electric Co__June 5,052 4,263 3,903 4,571 
Jan 1 to June 30_____- 29,510 26,040 22,551 23,770 
Portl (Ore)Ry,L & P__July 148,154 123,392 136,839 106,283 
Jan 1 to July 31____-_- 944,927 857,430 855,911 572,597 
Puget Sound Elec Co___June 50,597 48,292 14,354 7,578 
Jan 1 to June 30__-_-__- 302,886 276,400 def.15,752 def.30,958 
St Jos(Mo) Ry, L & P__July 22,874 21,636 21,365 19,990 
Jan 1 to July 31____-_- 157,417 148,263 106,935 106,180 
Savannah Electric Co__June 18,007 17,343 7 1,405 
Jan 1 to June 30_.___- 105,678 102,928 1,772 3,107 
Seattle Electric Co_-_-_- June 109,705 105,093 76,634 104,363 
Tampa Electric Co___-_- June 4,533 4,708 16,054 13,457 
to June 30______ 26,611 27,272 108,884 94,458 
Toledo Rys & Light____May 76,174 70,871 213,839 715,673 
Twin City Rap Tr Co___July ¢140,112 c140,251 223,905 222,272 
Jan 1 to July 31__-_-_- c981,254 c968,009 1,216,883 1,022,098 
Union Ry Gas & EI(Ill) June 65,614 64,154 29,380 35,221 
Jan ft to June 30_____- 392,476 338,426 220,801 279,550 
Western Ohio Ry___-_-_- May 15,445 15,394 6,165 3,107 
July 1 to May 31_____- 169,564 167,947 53,128 20,288 
Whatcom Co Ry & Lt__June 8,472 8,085 3,768 4,481 
Jan 1 to June 30______ 51,862 50, "096 27,658 27,741 
c Includes dividend on preferred stock. 
z After allowing for other income received. 





ANNUAL REPORTS. 


Annual Reports.—The following is an index to all annual 
reports of steam railroads, street railways and miscellaneous 
companies which have been published since July 30. 

This index, which is given monthly, does not include 
reports in to-day’s “‘Chronicle.”’ 


Railroads Pag 
Buffalo Rochester & Pittsb. Ry_392, 402 
Canadian Pacific Ry. (prelim. report) 394 
Ches. & Ohio Ry. (prelim. report) _ _.393 
Colo. & Southern Ry. (prelim. report) 333 


Erie RR. (preliminary report) -_----- 393 
Interboro. Rapid Transit Ry. bgt” --271 
Lehigh Valley RR -..----.----- 393,402 
Missouri Kansas & Texas Ry 
(preliminary report) --=----..---- "394 


N. Y. Ont. & W. Ry. (prelim. report) 393. 
Norfolk & Western Ry. (preiim. rept.)333 
Rio Grande Southern RR-_------.--- 3 
~ bmg oo Ry. eet 
aubue. Air Line Ry. Co. (prelimi- 
nary report) 46 
Union Pac. RR. (prelim. report) - - --393 


Industrials— 
Alaska Packers’ Association----.- -- 395 
American Cement Co............-. 335 
Amer. Pneumatic Service Co... _- 334 


Bethlehem Steel Corporation (6 mos.) 278 





British Columbia Packers’ Assoc’n..394 
Calumet & Arizona Mining Co__-__.-- 274 
Calumet & Hecla Mining Co_....__-- 271 
Cananea Central Copper Co_-.__---- 272 


3} Pen 
1} Quincy Mining Co 


| Utah Consolidated Mining Co 
| Wolverine Copper Mining Co_...-.-- 


Industrials (Concluded)— Page. 
| A ERR SRG REIS BENS F «5. 39 
Copper Range Consolidated Co----_- 273 
East Butte Copper Mining Co_-----_- 273 


Gas Securities Co. (statement of 


June 30 1910) -. 22 oe et 335 
Greene-Cananea Copper Co_-______.- 272 
Greene Consolidated  sathn CO. a swan 272 
Kansas City Breweries Co-_-..-_..-_-. 335 
Lehigh Valley Coal Oo-_----.._--.- 394 
Massillon Coat Mining ©o__--_.._- en “—e 
Montreal Power & Water 0 SRLS pe Meth 462 


7)| Nat. Enameling & Stamping Salta 


North Butte Mining Co 


mans, 106. 5 2.25220 0552-308 
Pillsbury-Washburn Fiouz Mills sae 
Southern Pacific Co......---------- 
Superior & Lamesa, Copper Co-.-- “Sra 
Tennessee Cop 27 


United States Motor Co_.....--..-- 
United States Steel Corporation 





Denver & Rio Grande Railroad. 


(Report for Fiscal Year 


ending June 30 1910.) 


The annual report has been issued in pamphlet form for 
the year ending June 30 1910. The remarks of President 


E. T. Jeffery will be found in. full, 


together with valuable 


tables, on subsequent pages of this issue. 
‘The comparative statistics below have been compiled for 


the “Chronicle.” 


516 


THE CHRONICLE 





{| VoL. LXXxxI. 
































OPERATIONS, EARNINGS, ETC. 
1909-10. 1908-09. 1907-08. 1906-07. 
Average miies operated_- 2,541 »53 49 2,50 
Equipment— 
Locom. (stan. & nar.gauge) 580 550 533 533 
*Fr't cars (stand. gauge) 15,125 11,961 11,941 10,537 
*Fr't cars (narr. gauge) _ 3,544 3,665 3,665 3,707 
Pass. cars (stand. gauge) 250 246 241 241 
Pass. cars (narr. gauge) _ 120 125 126 126 

Operations— 

Rev. pass. carried...No 2,054,181 1,934,188 2,037,697 2,068,273 
Rev. pass. carried 1 m__283,286,729 239,556,448 256,189,857 252,613,614 
Rate a4 pass. per mile. 1.86 cts. 2.00 cts. 2.00 cts 1.92 cts 
Rev. fr’t carried (tons)_ 12,943,086 10,714,331 9,251,380 8,788,819 
Rev. fr’t carr. 1 m. (tons) 1352626046 1161236025 1082599384 1131113993 
Rate per ton per mile_ -__ 1.28 cts. 1.31 cts. 1.33 cts. 1.34 cts. 
Aver. rev. tr. load (tons) 265 24 247 236 
Earns. per fr’t train mile $3.40 $3.25 $3.27 $3.16 
Earns. per pass. tr. mile $1.52 $1.46 $1.54 $1.41 
Earns. per mile of road- $9,273 $8,238 $8,158 $8.371 

* Includes maintenance of way and equipment. 

INCOME ACCOUNT. 

Operating Revenue— 1909-10. 1908-09. 1907-08. 
a ee es a le $17,306,613 $15,163,254 $14,369,567 
RE Soh SS Pa a 5,275,895 4,784,418 5,119,190 
eee, See WO. ow ee 906,075 860,599 821,759 
Other operating revenue__..______- 74,854 68 ,300 75,915 

Total operating revenue____..__- $23,563,437 $20,876,571 $20,386,431 

Operating Expenses— 

Maintenance of way and structures__ $2,690,602 $2,530,109 $2,174,917 
Maintenance of equipment__._____- 3,804,120 3,572,326 3,048,456 
RS Ge 511,108 467,269 444,588 
Transportation expenses___._______ 8,234,207 7,294,231 6,728,869 
gS EEE SE Oe 561,917 588,639 528,475 

Total operating expenses________-_ $15,801,954 $14,452,574 $12,925,305 
Per cent of expenses to earnings_-_-_-_ (67.06) (69.23) (63.40) 
Net operating revenue.___........- 7,761,483 6,423,997 7,461,126 
Net revenue outside operations___-__ a17,984 243,538 242,853 

Total net revenue. .............. $7,779,467 $6,467,535 $7,503,979 
EE eighth ines ak chp abet tak th caepi da os ts en 823,515 762,823 750,471 

Operating thoome............<.. $6,955,952 $5,704,712 $6,753,508 

Other Income— 

Revenue from securities owned_-_-_-_- $2,085,548 $897,993 $494,426 
Interest and discount.___.._..---_- . 49,159 41,468 
Rental of roads, yards, terminals, &c. 168,555 183,793 (b) 
ee eee 320,154 213,585 (b) 
ee eee 25,577 34,887 18,402 
DE DD se i Guiintinasanahnd $9,646,667 $7,084,129 $7,307,804 
Disbursemenis— 
Interest on funded debt____.._____~- $4,606,867 $3,301,051 $3,293,928 
Rental of road, yards, terminals, &c_ 273,476 223,246 647,303 
Hire of equipment_______________-_ 605,312 502,884 6430,737 
Dividend on preferred stock (5°%)___ 2,488,990 2,288,990 2,288,070 
I CD i res ek 120,000 120,000 120,000 
Appropriations for betterments__._._. —_____- 156,360 231,393 
Appropriations for new equipment. —______ | ee ens. 
Transferred to defcrred income_-_--_-_ €1,152,844 Taterad sa Dace 

a a $9,247,490 $6,797,415 $6,411,431 

RSS oS eee eee ee ae 399.177 286,714 896,373 





a Outside operations in 1909-10 consist of income from hotels, restaurants, 


dining cars and gas plant, $515,945, against $470,199 in 1908-09 and 


$483,366 in 1907-08; 
$440,513 respectively; 
$43.538 and $42,853. 


total expenses were $497,961, against $426,661 and 
leaving net revenue, as above, $17,984, against 


b The items of ‘rental of road, yards, terminals’’ and “‘hire of equip- 
ment’’ were shown in 1907-08 as a net item under disbursements. 

c The item of $1,152,844, transferred to deferred income represents the 
accruals of interest on Westcrn Pacific second mortgage bonds held in 
Denver & Rio Grande treasury (see explanation on a subsequent page). 


GENERAL BALANCE SHEET JUNE 30. 








1910. 1909. 1910. 1909. 

Asseis— $ 3 Liabilities— $ x 

Road & equip--163,059,098 157,956,557! Common stock_ 38,000,000 38,000,000 

Secur. of propri- Preferred stock. 49,779,800 45,779,800 
etary, affil. & / eae 115,556,000 105,556,000 
controlled cos. *484,721 483,396 | Equip.trust.oblig 1,575,000 1,875,000 

Other invest’s*. 29,248,520 22,781,929)| Traffic balances. 255,055 334,372 

I oo dieds oie ei a 4,053,176 3,531,074! Vouch. & wages. 1,447,327 1,662,576 

Sec.heldintreas. 8,499,719 8,933,931! Matured interest, 

Loans & billsrec ~...-.--- 908,624; divs. & rents 

Traffic balances. 273,571 212,215; unpaid__.._.__ 1,356,056 1,267,205 

Agts. & conduc. 151,270 119,986 | Other wor 

Misc. accts. rec. 618,902 808,745; liabilities ____ 87,568 87,362 

Material & supp. 1,385,667 1,296,381 | Accrued interest, 

Other working rentais& taxes 1,307,548 1,051,356 
assets _...... 27,770 19,308 | Divs. declared_._ 1,244,495 1,144,495 

Advances---__- 609,407 575,300 | Deferred credit 

West.Pac.def.fd. 5,759,256 | -_..... RIE. wsieinmas 120,835 576,492 

Special deposits. 3,069,037 4,513,113] Deferred income 

Spec. renewal fd. 33, 333,925| from securities 

Other def owned.__.... eS ee 
debit items... 103,157 76,969} Approp. surp.*_ 1,350,919 1,051,186 

Profit and loss... 4,443,472 4,165,609 

- ae 217,676,929 202,551,453! Total........ 217,676,929 202,551,453 





* Bee details om a subsequent page.—V. 90, p. 848. 


Central of Georgia Railway. 
(Report for Fiscal Year ending June 30 1910.) 


_The complete text of the remarks of President J. F. Hanson 
will be found on subsequent pages of to-day’s ‘‘Chronicle.” 
The usual comparative tables, including income account, 
balance sheet and operating statistics, are given below. 

The character of the rails in main track owned and leased 
(including 5.76 miles of second track operated) follows: 


WEIGHT OF STEEL RAILS (LBS.) IN MAIN TRACK ON JUNE 30. 


90 80 70-75 65-68% 631% 613% 60% 60 56 Var. Iron. . 
1910, miles...25 711 188 124 321 709 42 .. 425 3 . vi TPo18 
1909, miles... 691 190 128 321 90 15 23 457 ha, 
1908, miles. - .-- 666 189 133 322 101 15 23 466 = ee Se 
1907, miles_--.-- 596 189 134 326 95 18 23 531 3 .. 1,916 
1906, miles. ---- 504 156 117 394 85 23 .. 6589 3 1,880 


The changes in equipment during fourteen years appear 


from the following: 


On Hand June 30. 1896. 1904. 1905. 1906. 1907. 1908. 1909. 1910. 
Locomotives. --...-- 211 249 253 252 292 316 315 312 
Passenger-train equip 206 223 229 230 229 227 251 246 
Freight-train equip.4,892| 7,501 8,158 9,462 {10,343 10,572 10,401 10,224 
Service equipment.. 148/ 1 355 344 339 336 


| OPERATIONS AND FISCAL RESULTS. 
1909-10. 1908-09. 1907-08. 


1,916 1,916 1,913 1,899 
(revenue traffic only) — 

Passengers carried. ...........- 4,329,447 3,842,326 4,024,615 3,911,114 
Passengers carried one mile. .-_- 144,495,712 127,809,219 127,512,226 121,753,377 
Rate per passenger per mile_--__- 2.094cts. 2.147 cts. 2.250cts. 2,419 cts. 
Revenue freight (tons) carried.. 4,973,801 4,555,124 4,700,841 5,210,091 
Revenue freight (tons) carr. 1 m_744,546,658 688,462,146 703,414,232 780,248,23 . 
Rate per ton per mile__._____.. 1.069 cts. 1.079 cts. 1.072cts. 1.048 cts 


1906-07 
Average miles.operated______.__ 


























Average revenue (train-load) tons 255 257 37 212 
Earnings per freight-train mile_- $2.7841 $2.8320 $2.5807 $2.2419 
Earnings per passenger-train mile $0.9194 $0.8788 $9.9378 $0.9333 
Earnings per mile of road__._.- $6,336.29 $5,861.28 $5,987.65 $6,362.51 
INCOME ACCOUNT FOR YEAR ENDING JUNE 30. 
1909-10. 1908-09. 1907-98. 

Average miles operated__...._...-- 1,91 1,916 R 

Operating Revenues— 
ee UE oe Laka nduoesennce 7,961,474 7,430,497 7,539,612 
Passenger revenue ..._........<... 3,025,847 2,744,115 2,869,368 
Mail, express and miscellaneous- --.- 560,815 36,414 530,271 
Other transportation revenue_-.___- 220,289 190,783 177,774 
Other than transportation....._...- 284,331 253,373 265,988 

Total operating revenues_._._.._- 12,052,756 11,155,182 11,383,013 

Operating Expenses— 
Maintenance of way and structures.. 1,882,225 1,544,714 1,500,662 
Maintenance of equipment. .------_-- 2,036,096 2,119,689 2,104,671 
po OO Ea 377,013 321,621 312728 
Transportation expenses___._.__._- 3,584,769 3,432,075 4,145,932 
UM i 494,807 443,937 454,984 

RS UA O so monn didn new e -. 8,474,910 7,862,036 8,518,977 
Per cent oper. exp. to oper. revenue_ (70.32) (70.48) (74.84) 
Net operating revenues__....._.__- 3,577,846 3,293,146 2,864,036 
Net revenue outside operations ---- 69,771 61,548 63,285 

Total net revenue._............. 3,647,617 3,354,694 2,927,321 

PT Ganete NhGhh wos wes oe bbe nds 40,619 487,827 445,829 

Operating income_____........-- 3,106,998 2,866,867 2,481,492 

Other Income— 
Sse We MUOONB yo no ct wee 420,221 420,221 120,321 
=e eee : 8,043 3,162 
Rentals of compresses and Lyons Br’ch 60,742 60,742 60,742 
2 SS aaa eae 44,501 39,887 47,201 
Hire of equipment—balance- ---_--_-- 101,812 106,142 92,601 
Miscellaneous (interest on deposits, 

rentals for leased rails, &c.)_.--_-- 98,893 85,621 68 ,096 

EE ER asa s oe oom 3,839,989 3,587,523 2,873,615 

Deductions— 
Interest on equipment trusts________ 126,376 157,222 178,443 
sueress G8 DOMES... 1.2.2... 22k 1,800,680 1,788,122 1,788,598 
Interest on short-term notes_-----__- 32,500 32,500 32,500 
Rents of leased lines, &c_.........- 492,648 483,430 478,434 
Expended for betterments______ __- 1,247,678 677,567 324,768 
Reserved for betterments_-_-_____-_-_- 70,445 See. kasese 
Upper Cahaba Branch and Greenville 

& Newnan bonds matured _----_-- 60,000 60,000 60,000 
Taxes on Western Ry. of Ala. stock 

and Charleston & W. Caro. Ry. bds. 

for period prior to July 11908_...  -.....-- DE. . seciceee 
Po Ee Oe ae ae 8,446 12,984 16,298 

i Se sa Nt a kept sinh ek do pe eo seccontib 3,838,773 3,584,862 2,879,041 
Balance, surplus for year_...-...-..-- 1,216 2,661 def. 5,426 

GENERAL BALANCE SHEET JUNE 30. 
1910. 1909. 1910. 1909. 

Assets— $ $ Liabilities— $ § 
Road & equip’t.a54,998,782 54,419,903 | Capital stock..... 5,000,000 5,000,000 
Stocks of prop’y, FR 52,243,000 52,303,000 

affil.@&contr.co’s 261,483 260,292 | Equip. tr. oblig’nsc2,506,000 3,176,618 
Other investments 06,816,274 6,862,359) Loans & bills pay. 1,000,000 -...----. 
ere 1,945,499 572,024 | Traffic balances... 169,938 134,934 
Secur. held in treas 48,950 9,281 | Vouchers & wages 860,499 700.602 
Traffic balances -_- 57,266 26,239 | Interest, dividends 
Agents & conduc’rs 77,567 65,390 & rents unpaid. 325,386 338,627 
Material & supplies 639,611 650,485 | Other working liab 130,421 133,554 
Other work. assets 550,597 738,675 | Accrued interest, 
Unmatured int., divs.,rents&taxes 649,586 622,042 

divs. & rents. _- 59,990 59,898 | Deferred cred. items 290,228 271,449 
Advances-------- 707,689 673,772 | Appropr’d surplus.d2,709,205 1,331,082 
Special deposits_-_ eS ee Profitand loss.... 487,495 487,495 
Other def. debit items165,884 161,085 

ROR eos eea 66,371,758 64,499,403! Total _.....-.- 66,371,758 64,499,403 








a Includes investment in road June 30 1907, $45,679,120, and in equipment, $8,- 
344,248; improvements since June 30 1907 to road, $2,395,947; to equipment $88,- 
255; less reserve for accrued depreciation, $1,508,788. 0 Other investments in 1910 
include physical property, $458,021; securities pledged under collateral trust mtge. 
(Cen. Rd. & Bkg. Co. of Ga.), $4,837,834: other securities pledged, $1,313,351; 
securities unpledged, $207,067. c Equipment trust obligations, $2,506,000, do not 
include $165,000 outstanding steamship bonds which have been assumed by Ocean 
Steamship Co. d ‘“‘Appropriated surplus” in 1910 includes $2,638,760 for improve- 
ments to property since June 30 1907 through income and $70,444 for reserves from 
income or surplus.—V. 91, p. 396. 


Brooklyn Rapid Transit Company. 
(Report for Fiscal Year ended June 30 1910.) 
The remarks of President Winter will be found on subse- 
quent pages; also the comparative balance sheets for two 
ears. 
: ‘A comparative statement of income of the Brooklyn Rapid 
Transit system for four years is as follows: 


CONSOLIDATED INCOME ACCOUNT. 











1909-10. 1908-09. 1907-08. 1906-07. 
Receipts— $ 
P NS ee 20,477,145 19,058,693 18,930,164 18,443,983 
Freight, mail, &c___--_-. ,140 254,643 315,719 349,539 
Advertising .......... 157,645 155,860 155,205 148,424 
American Jeo, beeen 225,266 469,479 439,641 
Rent of track, &c_._--- 103 ,370 104,997 101,419 125,865 
Rent of land, &c___---- 69,087 74,949 63 ,837 68 ,490 
Miscellaneous -..------ 366,970 425,871 512,568 360,810 
I abe in a mie 21,446,357 20,300,279 20,548,391 19,936,752 
Expenses— 
Maint. of way & struc_. 1,309,719 1,194,014 1,020,104 860,075 
Maint. of equipment___ 2,068,271 1,690,916 1,837,550 1,786,731 
Operating power plant... 1,498,712 1,596,759 1,653,728 1,655,400 
Trainmen’s wages - - - ~~ 5,061,150 4,812,556 {3 300'808 3,238,971 
Oper. of cars—miscel - _ 1,609,898 1,554,850 
Damage & legal expenses 921,538 1,129,396 1,242,361 1,126,248 
General expenses------ 689,522 676,666 651,669 643 ,899 
Fr’t, mail & express exp. 174,288 138,645 190,885 233 ,667 
Am. Ry. Traf. Co. exp. 3,192 155,703 363 ,525 365,863 
» | eS 11,726,392 11,394,655 11,939,579 11,465,705 
Net earnings_--_----- 9,719,965 8,905,625 8,608,812 8,471,047 
EE 6 apd nin oi dle 1,454,213 1,337,620 930,008 893,782 
Fixed charges (nmet)_.._. 5,654,156 5,631,395 5,604,931 5,132,604 
Special approp’ns & misc. 108,560 65,430 29,781 442,063 
Dividends. ------- Re ST | | eerie a Gc I eee ec a 
WOME cn aow. sucess 9,123,215 7,931,521 6,764,720 6,468 ,449 
Balance, surplus_-___- 596,749 974,103 1,844,092 2,002,598 





1295. 


—V. 90, p. 
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Underground Electric Railways§Co. of London, Limited. 
(Report for Half-Year ending June 30 1910.) 


Chairman Edgar Speyer, London,¥August 13 1910, wrote 
in substance: 


General Results.—The income from*investments for the six months shows 
an increase of £12,907, or,about 17%{over that for the corresponding 
half-year of 1909. 

Since the closing of the accounts, the sum of £54,652 5s. has been received 
from the estate of the late C. T. Yerkes on account of unpaid calls on shares 
of the company and interest. On account of interest accrued to June 30 
1910 the sum of £6,500 has been credited to revenue account in the last 
half-year, making with the amount credited in the previous half-year a 
total of £13,000 credited to date on account of accrued interest. 

The amount paid under guaranty on Metropolitan District Ry. assented 
extension } gpm stock only amounted to £1,343 as compared with 
£9,403 paid in previous half-years. The difference of £8,060 represents 
a dividend for six months ending June 30 last at the rate of 3% per annum 
payable by the Metropolitan District Ry. Co. on the 15th inst. in respect 
of the preference stock to which the guaranty of the company refers 
(V. 91, p. 465). 

Associated Companies.—The traffic of the railway companies in which 
the company is interested is in¢reasing satisfactorily, as will be seen from 
the summaries below. A very satisfactory feature in the decrease, in each 
case, in the working expenses, notwithstanding the increase in receipts. 

Londcn United Tramways, Ltd.—The gross earnings show an increase of 
£10,923, the operating expenses an increase of £10,566 and the net earnings 
an increase of £357 over the corresponding period of last year. The large 
increase in operating expenses is mainly due to heavy expenditure on 
maintenance and renewals, as outlined bygthe Chairman at the annual 
general meeting of that company in April last. 

Power House, Chelsea.—The net output of electric energy from the power 
house during the half-year was 63,627,200 kilowatt hours. 

Tube and District Railway Acts.—See V. 91, p. 465. 

Power House DepreciationFund.—This fund amounted at the end of the 
half-year to £148,024 17s. 1d. invested in £33,000 4% G.N. P. & B. deb. 
stock; £35,000 4% C.C. E. & H. deb. stock; £15,000 4% Met. Dist. prior 
lien deb. stock; $102,000 414% National Rys. of Mexico prior lien bonds 
with £53,287 on deposit at bankers. The market value of these invest. 
ments shows a considerable appreciation. 

Directors.—To fill the vacancies caused by the death of Mr. Frank Dawes 
and the retirement of Sir George S. Gibb (in consequence of his having 
oomatee the Chairmanship of the Road Board), the Rt. Hon Sir Algernon 
G. West, G.C.B., and Mr. Henry A. Vernet have been appointed directors. 


REVEN UE ACCOUNT. 
Half-Yr.end. Half- Yr.end. Half-Yr.end. 








Receipts— June 30°10. Dec. 31°09. June 30 '09 
Income from investments_________-_- £90,297 £80,335 £77,391 
Net income from oper. of power house 45,417 40,241 40.660 
Cs . POU oi as i hed es 10,438 6,368 ‘ 
Rents of properties______ __- ees 1,462 1,449 1,090 

ete meetings... ... 2.1. s.c.cis. ETO o 

Pel a a £128,393 £119,141 
an See one eel fees, salaries, 

rent and general expenses_________ £5,031 £5,252 
Commission, discount and expenses__ 870 435 ae 
Interest on bonds and debentures____ 113,578 112,296 110,375 
Int. on income bonds at 1% per annum 26,078 PS a Sea 
Payment under guaranty on Met. Dist. is 

y. assented extension pref. stock _ _ 1,343 9,404 9,404 
CO I hs te ta 5,182 
Rents and expenditures for letting __ 399 539 1,143 

Total expenditures____.__.__.___ £147,299 £127,926 £135,381 

Balance, surplus or deficit._________- sur. £315 sur. £466 def. £16,240 


EARNINGS OF OPERATING COMPANIES. 
Baker Street & Waterloo Ry. 


First Passengers, Gross Net Other Fired —Dividends— Bal., 
Half. Number. ~~: me- Income. Chgs. Pref. Ord. Surp. 
£ £ £ £ £ 
1910__14,807,736 93,891 51,812 2,153 21,511 13,200719,105 149 
1909__14,325,065 91,510 49,286 1,896 21,925 13,200 15,199 859 
Great Northern Picadilly & Brompton " 

1910__19,973,049 166,107 96,504 3,063 31618 Phi 37,860 2,948 
1909__19,155,883 157,993 84,588 2,379 52,004 


7,140 25,239 2,493 
Charing Cross Euston & Hempstead Ry. 
50,08 527 


1910__15,264,355 105,627 24,485 _..... 16,223 43 
1909__ 14,862,882 105,182 47.387 370 35,046 ______ 16,222 y3,511 
Metropolitan District Ry. 
1910__36,180,308 300,046 156,716 45,379 140-760 253,750 ..._- 7,585 
1909__32,949,895 273,319 125,223 $4,592 141,381 218,750 ____- y317 


x Includes in 1910 half-yearly dividend at rate of 2% per annum on 
146,342 £10 ordinary ‘‘B’’ shares and a dividend at rate of 3% per annum 
on 29,803 £10 ordinary ‘“‘A”’ shares held by shareholders other than the 
Underground Electric Rys. Co. y Deficit, but covered by surplus from 
previous half-year. < Includes dividends on 4% guaranteed stock and in 
1910 on first preference stock at the rate of 3%, calling for £22,500.— 

BALANCE SHEET. ; 
‘ June 30°10. Dec. 31 '09. June 30 09. 
Assets— £ £ £ 


Freehold land and buildings at Chelsea, 
including expenditures to date on 














power house and transmission line__ 1,452,661 1,398,905 1,398,905 
Stocks, shares and other property____12,033,786 12,032,339 12,025,194 
Preliminary and other expenses______ 104,865 104,865 104,865 
Com. & disc. on 5% prior lien bonds__ 818,700 818,700 808 ,000 
Com., disc., &c., on 1st pow. h. debs_ 51,196 52,061 7 ee 
Sundry debtors, debit bal. and stores. 193,175 189,018 147,121 
Power-house depreciation fund ______ 148,025 135,036 115,880 
Pow. h. spec. maint. fund held by trus. eee eek Ssastoaes 
Cash at bankers and on hand. ______._ 82,966 118,348 205,718 
Debit revenue account______________ 27,296 27,611 28,077 

WN hi Sion ae os Est Bs ee 

LionaiGen. ...-14,913,674 14,876,884 14,833,761 
Share capital issued_____-_ _......*%4,835,250 *4,835,250 4,834,625 
: % ae Hem Donds._............... 1,608,000 1,000,000 1,000,000 
43 ‘3 I G0 ar. fk 2,818,700 2,818,700 2,808,000 
. % income bonds______ Abie bags Bie PITT 4,928,050 4,928,050 4,912,000 

ower-house debentures___. _.. 1,000,000 1,000,000 775,000 
ONE ES oO aaa Re gies 225,000 
Sundry creditors, credit balance, &c __ 158,005 159,848 163.256 
Interest payment on income bonds ___ I 37> Gi jar. alg oa ee 
Deprec, reserve Chelsea power house - 148,025 135,036 115,880 
Power-house special maintenance fund WE is si bare gas, 2 ete ahem 

A ethane 2 abn te 45 cadtaieen atic: «ik dae asl 14,913,674 14,876,884 14,833,761 


* Share capital consists of 500,000 ordin h ° 
unpald, £164,750 --V. Oi odes ary shares of £10 each; less calls 


American Smelters Securities Co. 
(Report for Fiscal Year ending May 31 1910.) 


On a subsequent page will be found at length the report 
of the company for the fiscal year ending May 31 last, to- 
gether with comparative income account and balance sheet 
for two years.—V. 91, p. 465. 


American Smelting & Refining Co. 


(Report for Fiscal Year ending April 30 1910.) 


The report will be found at length on subsequent pages. 
The comparative tables of earnings, income account and 
balance sheet for three years are given below. 


























——— 
RESULTS OF OPERATION. 
saat Ss aes Pes 1907-08. 

WSIS Sins 6d Sa eb nossccncwaceee 8,887,788 9,146,387 9,403,282 
Ordinary repairs and betterments. -- 862,711 797,073 933,1 
Taxes and general expenses_--.--.-.-.-- 517,161 637,335 836,866 

Total deductions. ........-.-.---- 1,379,872 1,434,408 1,769,995 
ea ree 7,507,916 7,711,979 7,633,287 
Less: Employees’ profit-sharing fund --_--.-.- GEMS: viustiite 

WOE bk ono cide tndds besdeoqenscee 7,507,916 7,664,284 7,633,287 

New construction and improvements _ 461,638 321,234 622,096 

if)! 7,046,278 7,343,050 7,011,191 
Dividend on preferred stock (7%)--. 3,500,000 3,500,000 3, ,000 
Dividend on common stock-------- (4) 2,000,000 (4) 2,000,000 (7)3,500,000 

Total Givideds.........4.....-- 5,500,000 5,500,000 7,000,000 
Surplus for year.--.--------------- 1,546,278 1,843,050 11,191 
Surplus previous year ---.---------- 15,251,269 13,408,219 13,397,028 

TOCA) SUPDIUE . << cncicecicsaveces 16,797,547 15,251,269 13,408,219 

ASSETS AND LIABILITIES APRIL 30. 
1910. 1909. 1908. 

Assets— $ $ 
PrOmGGee ai. nick Sok Soc ss eects wed 86,845,670 86,845,670 86,845,670 
ERORNIROUES gk cnn dde tanta pecs cece a2,058,388 a3,949,958 43,950,087 
WE SES 6. ce we edin sehen aceces 18,069,229 17,592,192 17,519,664 
WEOCEIIE. 5 inn bc cuccmocwaccccccsene 1,278,098 1,330,774 1,380,742 
Wet GCHITOES GQOUGES.. oc ncn nwccceess  § cicacese 465,141 500,526 
Cash and demand loans. -..-..------ 611,620,401 7,359,239 5,629,034 

PORE bd n ede videosd powsangasoncas 119,871,786 117,542,974 115,825,724 

Liabilities— 
OO GEOG oii ods bs nt amownccna 50,000,000 50,000,000 50,000,000 
‘ee 8 ee 50,000,000 50,000,000 50,000,000 
DE othe wee nee enon aeecee 21,000 237,000 349,000 
Net current liabilities_........----- GEL MOL . Gcessase ~~ Vein 
Unearned treatment charges_-.---.--. 2,521,688 2,054,705 2,068 ,506 
Pe GE Det becnsecasadosco sac 16,797,547 15,251,269 13,408,218 

THES wd bb Rees ene cesctoncn 119,871,786 117,542,974 115,825,724 


a Does not include 177,510 shares American Smelters’ Securities Co., 
par value, $17,751,000. 
b “‘Demand loans” in 1910 cover advances to affiliated cos.—V. 91, p. 465. 
Texas Company, Houston, Texas. 


(Balance Sheets of June 30 1910 and 1909.) 








1910. 1909. | 1910. 1909. 
Assets— $ s | LAabitities— BS $ 
* Plant account_-..18,468,736 15,123,440 Capital stock-- -- - 27,000,000 12,000,000 
Other investments 858,300 858,300 6% gold debs---- 30,000 6,000,000 
Stocks of oil,crude, Accts. & bills pay 792,630 2,333,699 
refined, &c-_.--- 6,557,242 4,577,609| Suspense account 
Unexpired insur.. 133,160 83 ,867 to provide for 
Bonds & mtges_._. 1,084,777 1,072,000| doubtful accts. 
Accts. & bills rec. 3,676,214 5,750,123; receivable _---- 83,597 77,312 
Cash on hand_-_-. 2,123,438 792,394 |Insur.reservefund 750,000 ,000 
S. f. & depr. acct. 3,145,640 2,146,719 
Surplus. .......-- 1,100,000 5,200,000 
Weth, . csshcudd 32,901,867 28,257,730; Total_....-.---- 32,901,867 28,257,730 





~ * Investments in real estate, leases, rights of way, pipe lines, tankage, refineries, 
ships, cars, terminals, distributing stations, producing properties, wells & equipment. 

Compare statement as to sale of notes on another page. 
—V. 90, p. 1618, 1494. 


ee 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Aurora Elgin & Chicago RR.— Proposed Acquisition.—The 
stockholders will vote at the annual meeting on Oct. 18 on 
the question of purchasing the Chicago Wheaton & Western 
Ry., and also on changing or enlarging the objects for which 
the A. E. & C. company was organized, and amending its 
articles of incorporation. The Chicago Wheaton & Western 
Ry. extends from West Chicago to Geneva, Ill., about 10 
miles, and was completed late last year. It has outstanding 
$429,000 40-year 5% bonds due July 1 1948 and not subject 
to call before maturity. —V. 90, p. 302. 


Canadian Pacific Ry.— Distribution of Stock.—President 
Sir Thomas Shaughnessy confirms the following: 


Nearly all of our 4% debenture stock and of our 4% preference stock is 
held in Great Britain. Of the common stock, holders in Great Britain 
have approximately 65%. About 15% is held on the Continent_and the 
remaining 20% is divided evenly between Canada and the United States.— 
V. 91, p. 394, 396. 


Chicago Aurora & De Kalb (Electric) RR.—Electrical 
Equipment Completed—The electrical operation of this 
former steam road, extending from Aurora to De Kalb, IIl., 
31 miles, was begun on Aug. 21.—V. 89, p. 592. 


Chicago Burlington & Quincy RR.—Called Bonds.—Fifty- 
five ($55,000) 4% sinking fund bonds have been drawn for 
redemption on Sept. 1 1910 at par at the office of the New 
England Trust Co., trustee.—V. 91, p. 276. 


Chicago Consolidated Traction Co.—General Mort, Bond- 
holders’ Protective Committee.—A committee consisting of— 

R. R. Govin (Chairman), George W. Young and Archibald S. White, 
with James Russell Soley, New York, and Mayer, Meyer, Austrian & Platt, 
Chicago, as counsel, and Ten Eyck R. Beardsley, Secretary, 59 Cedar St., 
New York City, 
give notice that they have consented to act as a committee 
to protect the rights and interests of the 44% general mtge. 
bonds, and have executed and lodged a deposit agreement 
with the Windsor Trust Co., New York, as depositary. 
Holders are invited to deposit their bonds on or before 
Sept. 10 with the Windsor Trust Co., with coupons of and 
subsequent to June 1 1908. An advertisement on another 
page says: 

A limited group of bondholders, acting through a_ committee, have al- 
ready obtained judgment against the Chicago Railways Co. There is 
grave reason to apprehend that, unless immediate steps are taken to enforce 
the payment of the guaranty upon outstanding bonds, the claims of such 
bonds will be disregarded in the proposed reorganization of the property, 
and will be made the subject of unfair discrimination in any adjustment of 
new securities. It is therefore important that the holders of such bonds, 


of which there are still a considerable number outstanding, should act at 
once in co-operation for the protection of their rights.—V. 91. p. 462, 336. 
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New Ordinance. Introduced.—City Clerk Connery an- 
nounced that the ordinance providing for consolidation 
with the Chicago Railways which was introduced at a 
special meeting of the City Council cannot be acted upon by 
it until it re-convenes after the summer vacation on the 
night of Oct. 3. 


Mr. Connery says that under the State statute any committee report 
must be published and referred to the next regular meeting of the Council 
and that ‘‘as the next regular meeting will not be until Oct. 3, the ordl- 
nance cannot be legally considered or passed before that time. 


Amended Valuation Figures.—Bion J. Arnold and George 
Weston, composing the traction valuation commission, on 
Aug. 23 submitted an amended set of valuation figures on 
the Chicago Consolidated Traction properties, placing the 
aggregate valuation at $3,968,539, an increase of about 
$11,000 over the figures submitted Aug. 16, viz.: $3,957,454. 
Compare V. 91, p. 462, 336. 


Chicago Indianapolis & Louisville Ry.—Listed—The New 
York Stock Exchange has listed the $3,000,000 refunding 
mtge. 4% bonds, series “‘C,”’ recently sold (V. 90, p. 1613). 

The bonds listed are part of $5,300,000 refunding mtge. 4° bonds au- 
thorized by supplemental! mtge. dated April 1 1910 in lieu of $5,300,000 
5% refunding mtge. bonds reserved under the mtge. dated April 1 1897, 
to retire the $3,000,000 Louisville New Albany & Chicago Ry. main line 6s, 
bes a matured July 1 last, and C. & I. Division M. bonds due Aug. 1 1911. 
i, @ay P.. 462. 


Report.—For the year ending June 30: 


Fiscal Gross Net, after Other Fixed Balince, 
Year— Earnings. Tazes. Income. Charges. Surplus. 
1909-10________$6,020,242 $1,803,453 $237,955 $1,179,827 $861,581 
Ds i sina we 5,319,386 1,404,792 252,301 1,154,207 502,886 


During each of the fiscal years there were paid from accumulated surplus 
dividends of 4% ($200,000) on the preferred stock and in 1909-10 314% 
($341,250) on the common stock, against 34% ($328,125) in 1908-09.— 
V. 91, p. 462. stds ake 

Chicago & Milwaukee Electric RR.—Committee Engaged 
in Working Out Plan.—A committee composed of— 


Andrew Cooke, Vice-President of the Harris Trust & Savings Bank (Chair- 
man); George M, Reynolds, President of the Continental & Commercial 
National Bank of Chicago; Frank A. Vanderlip, President of the National 
City Bank of New York; John M. Gibson, Lieutenant-Governor of Ontario, 
and E. B. Osler, President of the Dominion Bank of Toronto— 
is considering the finances of the company with a view to the 
preparation of a financial plan. Mr. Cooke states that noth- 
ing of an authoritative nature can be given out at present 
as to the nature of the plan to be agreed upon, as no con- 
clusion has been arrived at. It is deemed probable, however, 
that a plan will be issued shortly.—V. 90, p. 372. 4] 4<3 
Chicago & Southern Traction Co.—Status of Receivership 
Suit.—The suit brought early this year (V. 90, p. 626) by the 
Western Trust & Savings Bank, mortgage trustee, will come 
up for trial Sept. 20. The ‘Chicago Economist” says: 


The suit was inaugurated in behalf of the Union Trust Co. of Detroit, 
which is heavily interested in the company’s $2,500,000 bonds, on which 
the interest was defaulted. The hope that the interest would be made up 
is not a stronz one now, and it is probable that a receivership will be named. 
The original bill claimed that funds in the company’s treasury were appro- 
priated to pay off indebtedness of the Detroit & Toledo Construction Co. 
—V. 91, p. 462 

Cincinnati Union Depot & Terminal.—Ordinance Signed.— 
Acting Mayor Galvin on Tuesday signed the amended ordin- 
ance granting the company a franchise passed by the City 
Council on Aug. 16.—V. 91, p. 462, 154. 


Detroit Toledo & Ironton Ry.—Notice by Young Com- 

mittee.—The Young committee (V. 91, p. 396),in an adver- 
tisement on another page, says that the statement made by 
the Krech bondholders’ committee, referred to last week 
(p. 463) is incorrect, namely, that its policy presumably will 
be to enforce the legality of the $5,000,000 of consolidated 
bonds pledged as security for the notes issued for Ann 
Arbor RR. stock. The notice published again urging bond- 
holders to co-operate with it by depositing their bonds with 
the Windsor Trust Co. says: 
#*All of the $5,000,000 of bonds referred to are held by the U. S. Mtge. & 
Trust Co. as part collateral! for a series of notes of the railway company. 
The validity of the bonds has been on trial in a suit in the U. S. Circuit 
Court at Detroit, and Is now awaiting the decision of the Court. None of 
these bonds has been deposited with the reorganization committee, and no 
disposition can be made of them until their validity has been established. 
The reorganization committee has not taken, and does not contemplate 
taking, any action to enforce their validity. It is giving its immediate 
attention to the rehabilitation of the property. Bondhoiders represented 
by the reorganization committee have, by the purchase of coupons on bonds 
of prior lien, saved the company from immediate foreclosure, and the 
reorganization committee is devoting itself to the re-equipment and Im- 
provement of the railway in order to restore the earning capacity of the 
company and enable it to fulfill its obligations. .«@ a4 44a 

The Young committee is, under the terms of the deposit 
agreement, conferred with broad powers and with authority 
to prepare a general reorganization plan. 

The committee may invite holders of the several classes of securities and 
obligations of the company or its receivers (including also the Ohio Southern 
Division bonds of the Detroit Southern Railroad Co.) to deposit the same 
with the committee. OS + coh~ Heat. mse Sa. ‘= a 

The Krech committee, referring to the last-mentioned 
feature of the Young committee deposit agreement, in an 
advertisement on another page says: [4 &y s{<S. 4; 9 - 

In the event of the deposit with the Young committee of any of the notes 
ofthe railway issued for the Ann Arbor stock in accordance with the terms 
of the above-mentioned agreement, it would be the duty of that committee 
to enforce the validity of all the collateral pledged as security therefor, and 
aS said $5,000,000 bonds constitute part of this collateral, it manifestly 
would be the duty of said committee to enforce the validity thereof.— 
V. 91, p. 465, 396. aa Be oH a Gy - 

Forty-second Street Manhattanville & St. Nicholas Avenue 
RR., New York.—Sale Again Adjourned.—The sale has been 
again postponed, this time to Oct. 18.—V. 91, p. 463. 

: : . => 

Grand Trunk Pacific Ry.—Ready to Move Grain Crop.— 
The company announces that its new trans-continental line 
will be in readiness to move this year’s grain crop early in 
September. The Government section between Winnipeg 
and Lake Superior Junction, 245 miles, will be opened 





Sept. 1. This will allow the road to be operated from Fort 
William through to Edmonton, 1,225 miles. There are now 
laid 1,355 miles of continuous track from Fort William to 
Edson, Alberta.—V. 91, p. 463, 276. 

















Grand Trunk Ry.—arnings.—For half-year (partly 
estimated in 1910): 
Half-Year to 1910. 1909. 1910. 1909. 
June 30— £ £ } £ £ 
Gross receipts... -- 3,321,600 2,866,469 | Balance for half-year. 347,200 279,933 
Operating expenses.2,456,000 2,079,196 | Brought in____...-- 11,800 12,226 
Net receipts_--.--. 865,600 787,271 Divisible balance. 359,000 292,159 
Charges, less cred... 448,900 440,486 | Guaranteed div. ---- 197,700 196,800 
First pref. div.....- ° 85,421 
en 416,700 346,785) Second pref. div.... 63,200 -.--.-- 
G. H. & M. deficit.. 34,600 41,103 
Canada Atlantic def. 34,900 25,749 
Balance for half-yr 347,200 279,933 Balance forward... 12,600 9,938 





—V. 91, Dp. 397, 336. 


Great Northern Ry.—1st M. 4% Bonds Offered to Provide 
for Maturing 6s.—Clark, Dodge & Co., New York, White, 
Weld & Co., N. Y. and Chicago, and Blodget & Co., New 
York and Boston, are offering by advertisement on another 
page $2,916,000 Great Northern Railway Co.-St. Paul 
Minneapolis & Manitoba Ry. Co. consolidated mortgage 
4% gold bonds, dated 1883 and due July 1 1933. Total 
authorized issue $50,000,000, namely: issued as 6s, $13,- 
344,000; issued as 414s, $21,220,000; issued as 4s (including 
present issue), $8,718,000; canceled through sinking fund, 
$6,718,000. 

This issue has been made to retire an equal amount of 
prior liens, including $2,881,000 Dakota Extension 6s (the 
only existing prior lien), maturing Nov. 1 1910, and now 
outstanding on 1,280.20 miles of road. These bonds will 
therefore be secured on or before Nov. 1 1910 by a first lien 
by direct mortgage on 2,549 miles of road at the rate of less 
than $17,000 per mile. This issue closes the mortgage. 
A circular further says: 


The road mortgaged comprises both the main lines from St. Paui to the 
North Dakota-Montana boundary, together with a network of important 
branches in the agricultural districts of Minnesota and North Dakota. The 
mortgage covers also the valuable terminals at St. Paul and Minneapolis, 
and the land grant of the St. Paul Minneapolis & Manitoba Railway Co. 
(about 155,000 acres on June 30 1909). Proceeds of land sales must be 
applied to the purchase of bonds issued under the consolidated mortgage at 
the best price obtainable. and bonds so purchased must be canceled. 
Bonds to the amount of $6,718,000 have been thus canceled, of which 
$306,000 were canceled during the last fiscal year. 

In 1907 the Great Northern Ry. Co. acquired in fee the properties of the 
St. Paul Minneapolis & Manitoba Ry. Co. and assumed its bonds. The 
Great Northern Ry. Co. has outstanding $209,951,100 capital stock, selling 
at present prices at a valuation of $254,500,000, and upon which dividends 
at the rate of 7% have been paid since 1899.—-V. 91, p. 154. 

Halifax & Eastern Ry.—New Name.—See Nova Scotia 


Eastern Ry. below. 


Indianapolis & Cincinnati Traction Co.—Plan Fails— 
Sale.—Receiver Charles L. Henry applied to the Superior 
Court at Indianapolis on Aug. 20 for an order authorizing 
a judicial sale of the property on the ground that the reor- 
ganization plan has failed, owing to the refusal of the holders 
of $21,000 bonds (total issue $2,000,000) and $142,305 
receivership certificates to assent to the terms proposed by 
W. T. Durbin, John J. Appel, Claude Cambern, T. F. Rose 
and George A. Ball, trustees, representing stockholders and 
bondholders. Judge Carter will on Sept. 7 hold a hearing 
on the petition. 

The “Indianapolis News’’, citing the receiver’s report, says: 

The gross earnings from Jan. 1 to July 31 1910 are shown to be $248,066, 
as compared with $218,062 during the corresponding months of 1909. This 
is a gain of $30,004, or 13.76%. Of this amount the Connersville division 
earned $117,799 and the Greensburg division $130,267. Operating expen- 
ses on both divisionsaggregated $146,544, leaving net earnings of $101,522. 

There is a bond issue of $2,000,000 secured by mortgage on both divisions 
and a $1,000,000 issue on the Greensburg line alone. Unpaid interest on 
the first issue amounts to $474,700. Interest on the $1,000,000 issue has 
been paid under the terms of a lease with the Indianapolis & Southeastern 
Traction Co. Indebtedness of the receivership to July 31 is shown to be 
$1,120,340, not including interest on amounts due the Indianapolis Traction 
& Terminal Co. for rentals, attorneys’ fees and allowance to trustees. 
Judgments and costs from which appeals have been taken reduce this sum 
by $6,535, leaving net receivership indebtedness of $1,113,806. The 
amount of certificates issued is $927,973. Floating debt is shown to be 
$76,032, on which interest for more than two years is due.—V. 90, p. 1170. 


Iowa Central Ry.—Car Trust Cerlificates Offered.—Brown 
Bros. & Co. are offering at prices yielding about 5.20% 
$154,000 car trust 5% gold certificates, series ‘‘B,’’ dated 
Oct. 1 1910, maturing $16,000 annually, Oct. 1 1911 to 
Oct. 1 1914, inclusive, and $15,000 from Oct. 1 1915 to 
Oct. 11920 inclusive. Dividends payable April 1 and Oct. 1. 
Guaranteed both as to principal and dividends by the rail- 
way company. Denomination $1,000. Pennsylvania Co. 
for Insurances on Lives, &c., Philadelphia, trustee. 


The certificates presently to be issued are secured by a lease contract 
with the railway company, of standard equipment, consisting of freight 
locomotives, having an aggregate cost of about $181,000. The rentals 
specified in the agreement are sufficient to enable the trustee, who retains 
title to the entire equipment, to retire at maturity the total issue of the 
certificates, with dividends and charges. Temporary receipts will be issued 
pending delivery of the regular certificates. Interest to Oct. 1 will be ad- 
justed at 5% on payments made before that date.—V, 89, p. 1341. 


Kansas City Terminal Ry.—New President.—W. 8S. Kin- 
near has resigned as Assistant General Manager of the Michi- 
gan Central RR. to accept the presidency of the company, 
and will assume his new position as soon as be can be re- 
lieved of his present duties.—V. 90, p. 698. 


Louisville & Nashville RR.—No Preliminary Statement 
to be Issued.—The preliminary statement of income account 
for the fiscal year ending June 30 has been made up and was 
to have been issued at once for publication, in accordance 
with the practice of giving out an official statement at the 
end of each of the 6 months’ and yearly periods. It was, how- 
ever, finally decided by the management to omit the state- 
ment and make no publication of the earnings (although the 
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same are very favorable) until the issuance of the full pamph- 
let report on or about Oct. 5. The issuance of the prelimi- 
nary statement so short a time before the full report is 
deemed of little value.—V. 91, p. 397, 154. 


Manistique Ry.—Trustee’s Sale.—The Union Trust Co. of 
Detroit, as trustee under the 2d mtge. due July 1 1919, 
gives notice that under the power of sale contained in the 
mortgage and the provisions of the general railroad law it 
will sell the road at auction on Sept. 28 at Munising, Mich. 


The road extends from Grand Marais, Mich., to Wilman, 53.28 miles, 
with branches, 20.09 miles, and siding and spur tracks, 12.64 miles; total, 
86.01 miles. The bonds are 2d 6s ($75,000 authorized issue), all outstand- 
ing, dated July 1 1909. The amount stated to be due is $76,125. Stock 
outstanding stated to be $150,000. The foreclosure is subject to the first 
mortgage of April 1 1897, due April 1 1902, under which $35,000 bonds are 
now outstanding. For 7 mos..end. July 31 1910 gross earnings were $25,- 
009, against $24,458 in the same period last year; deficit under operating 
expenses, $5,132, against net earnings of $971. 


Missouri Kansas & Texas Terminal Co. of St. Louis.— 
Mortgage.—The company, a subsidiary of the Missouri 
Kansas & Texas Ry., has filed a mortgage to the Central 
Trust Co. of New York, as trustee, to secure an authorized 
issue of $10,000,000 50-year 5% bonds dated April 1 1910. 
Of the bonds, $3,000,000 have been issued and deposited 
as part security for the $10,000,000 M. K. & T. Ry. one-year 
5% notes dated Aug. 1 1910 (V. 91, p. 94).—V. 91, p. 463. 


New York City Ry.—Sold.—Receiver Ladd sold at auc- 
tion on Aug. 25 the securities mentioned in V. 91, p. 276. 


The securities include $2,500,000 (not $2,500) New York Westchester & 
Connecticut Traction Co. bonds and $600,000 stock. The $22,000 Forty- 
second Street Manhattanville & St. Nicholas Ave. 2d M. income bonds 
brought $9,900 and the remaining bonds and stock $800.—V. 91, p. 276. 


Northern Ohio Traction & Light Co.— Dividend Increased. 
—A quarterly dividend of %4 of 1%, according to press 
reports, has been declared, payable next month, on the 
$9,000,000 stock, comparing with % of 1% from June 1909 
to June 1910, both inclusive, and 4 of 1% from Sept. 1908 
to March 1909, inclusive. 

Previous Dividend Record (Per Cent). 
1906. 1907. 1908. 1909. 
1% 134 1% 
—V. 90, p. 368. 

Nova Scotia Eastern Ry.— Name Changed.—Consul-Gen- 
eral James W. Ragsdale reports from Halifax that the char- 
ter name of this projected road has been changed to the 
Halifax & Eastern Ry. 


Construction work, it is stated, must commence by Sept. 1,and the line 
be in full operation within three years under penalty of the forfeiture of 
the Canadian Government subsidy of $6,400 per mile. 

An associated company, it is said, has purchased the Dickie timber lands, 
comprising 400,000 acres, at $2 75 per acre, with a view to establishing a 
number of portable milis, also some planing mills for turning out hardwood 
lumber in semi-finished condition. Compare bond offering, V. 81, p. 727. 


Ocean Shore Ry., California.—Jloreclosure Sale Adjourned. 
—The foreclosure sale will, it is said, be adjourned from 
Sept. 2 to Sept. 15.—V. 91, p. 337, 276. 

Pacific Gas & Electric Co.—Semi-Annual Statement.— 
Earnings of all companies for 6 mos. end. June 30 1910 were: 
G-oss revenue, $7,230,538; deduct revenue in suspense (San Fran- 

cisco rate cases), $i¥2,4/1; vaiaace, gross revemue________- 
Operating expenses, maintenance, taxes and reserves for uncol- 


1910. 
To June, 1 





$7,038,068 


lectible accounts, casualties, &c gk wen 34% _ 3,890,940 
Fee IN ack os sfarsit = <iiinins mde ic Se wk ae al SF Eh tiga t _$3,147,128 
Interest (including interest on unifying and refunding bonds) 1,511,742 
Balance - ; er pain $1,635,386 
Deductions—Divs. on pref. stock ($300,000), sinking funds 
($368,658), amortization of bond discount and expense ($23,610) 692,268 


See Ee am $943,117 


—V. 90, p. 1099. 

Philadelphia & Western (Electric) RR.—Sale of Control— 
Extension—New Mortgage.—The control of the company 
was, as has already been stated, recently acquired by Messrs. 
Edward B. Smith & Co., bankers, of Philadelphia and New 
York. The company now operates an electric third-rai! 
high-speed double-track road between Philadelphia and 
Strafford, Pa., 10.6 miles in length, entirely on private right- 
of way and connecting with the Philadelphia Rapid Transit 
Co’s elevated and subway system at the latter’s union ter- 
minal, 69th and Market streets, Philadelphia. The new 
interests have begun work on an extension to connect the 
road with that of the Lehigh Valley Transit Co. via Norris- 
town (population 30,000). A franchise has been granted by 
the Borough of Norristown for a line through the centre of 
that city, passing the Public Square and court house. The 
new line to Norristown will be entirely over private right of 
way. Cars of the Lehigh Valley Transit Co., which now 
have their terminal at Chestnut Hill, Philadelphia, will run 
directly over the Philadelphia & Western tracks, via Norris- 
town, into the Philadelphia Rapid Transit Co.’s terminal at 
69th and Market streets. The new connection will shorten 
by at least one hour the running time from Allentown and 
Bethlehem to the centre of Philadelphia and establish a new 
service between Norristown and Philadelphia. 

New Morigage.—The company has made a new mortgage 
to the Philadelphia Trust, Safe Deposit & Insurance Co., as 
trustee, to secure an authorized issue of $4,000,000 50-year 
5% gold bonds. The old mortgage to the Trust Co. of 
America, New York (authorized issue $20,000,000), has been 
canceled. The bankers above named have purchased $2,- 
000,000 of the new bonds to finance the extension to Norris- 
town. The new first mtge. honds are secured by an absolute 
first lien on the entire property of the company, including 
not only the existing road, power house, equipment, «c., 
but also the Norristown extension. Upon completion of the 
extension, the property will represent a cash investment of 
over $5,000,000. 





The securities of the reorganized company are first mtge. 
5% 50-year gold bonds, dated July 1 1910, authorized $4,- 
000,000; issued, $2,000,000; preferred stock 5% (cumulative 
after Jan. 1 1916), authorized, $2,000,000; issued, $2,000,- 
000, and common stock, authorized, $4,000,000; issued, 
$4,000,000. Officers and directors are: 


Officers.—Thomas Newhall, President pro tem; W. H. Simms, Vice-Pres. 
en Boon Supt.; Gerald Holsman, Sec. and Treas. H. S. Farquhar, Chief 
=ngineer. 

Directors.—The new board of directors will be constituted as follows: 
Edward B. Smith, Charles E. Ingersoll, George H. Frazier, J. Rutherford 
McAllister, of Philadelphia; and George D. Mackay and George R. Sheldon, 
of New York. Offices, Upper Darby P. O., Pa.—V. 90, p. 915. 


Quebec & Lake St. John Ry.— Plan Approved.—Holders 
of certificates of deposit issued in respect of prior lien first 
mortgage and income bonds at a meeting in London on 
Aug. 8 approved the plan for the conversion of the bonds 
set forth in the circular of July 29, issued by the bondholders’ 
protective committee (V. 91, p. 337). 


The committee give notice that the London Joint Stock Bank, Ltd., 
5 Princes St., E.C., will receive on deposit up to and including Sept. 5, 
for account of the committee, all outstanding first mortgage and income 
bonds, on payment by the depositor of 4% on the first mortgage bonds 
and 4% on the income bonds deposited. After Sept. 5 bonds will only be 
reccived on such amended terms as the committee may fix. 

The prior lien bondholders’ committee also invite holders of bonds of 
that issue who have not already done so to deposit their bonds with Messrs. 
Glyn, Mills, Currie & Co. The committee has arranged for the payment of 
the coupon due April 1 1910 on prior lien bonds deposited. No charge was 
made to holders of undeposited prior lien bonds, but the committee reserved 
the right to close the list after Sept. 1.—V. 91, p. 337. 


St. Francois County (Electric) Ry., Farmington, Mo.— 
Foreclosure Sale.—The road was sold at Farmington, Mo., 
at foreclosure sale on Aug. 22 for $25,000 to W. M. Harlan, 
President of the Bank of Farmington, representing, it is said, 
a syndicate of local people who hold all but $30,000 of the 
second mortgage bonds. Compare V. 89, p. 1349. 


Second Avenue RR.—Unused Trackage and Franchises 
Abandoned.—The stockholders at a special meeting on Mon- 
day voted to abandon certain trackage that has been lying 
unused for some time, aggregating 234 miles; also to termi- 
nate charter and franchise rights in a number of streets on 
which no road was ever constructed.—V. 91, p. 398. 


Sedalia (Mo.) Light & Traction Co.—Circular.—The Bos- 
ton first mortgage bondholders’ committee (V. 90, p. 1555), 
of which the Old Colony Trust Co. of Boston is depositary, 
has sent a circular to the depositing bondholders dated Aug. 2. 


The circular consists of a letter from their counsel, Tyler & Young, Bos- 
ton, enclosing a printed copy of the bill of complaint filed in the United 
States Circuit Court in Missouri and of the order of the Court made thereon 
and asking suggestions, and expresses the opinion that the bondholders 
will be convinced of the necessity and wisdom of their action. 

The letter says in part: ‘‘The receivers are careful, prudent men of 
large business experience, and we believe the property is being managed 
in a sagacious and conservative manner. For example, only a few days 
ago the question of a contract to light the public streets of Sedalia came 
up, and after careful consideration and examination into the question and 
with the approval and advice of our committee, the receivers made a con- 
tract with the city at rates which they advise us are fair alike to the com- 
pany and the city. To have a misunderstanding in reference to a lighting 
contract arise at this time would be most unfortunate, and to conclude this 
trade on a fair basis at this time is for the lasting benefit of the property. 

“We are doing everything in our power to bring about as early a fore- 
closure as is possible, for we of course recognize the fact that any receiver- 
ship, no matter how well run, results in more expensive operation than 
comes from ordinary management, and we wish to have the bondholders 
obtain their property at the earliest possible moment and reorganize it 
upon a prudent and satisfactory basis. It is particularly important that 
the bondholders bring about a speedy reorganization, for the Sedalia 
property is a valuable one and must necessarily respond to a careful and 
CO ae ee when put on a conservative financial basis. 
—V. 91, p. m 


Spokane Portland & Seattle Ry.— New President.—John 
F. Stevens has been elected Pres. to succeed G. B. French. 

He also succeeds Mr. French as President of the Astoria & Columbia 
River RR., Columbia River & Northern RR. (Goldendale branch) and of 
the Dalles Portland & Astoria Navigation Co. 

Mr. Stevens is now the head of all the roads in operation or under con- 
struction in the Oregon country which are controlied jointly by the Northern 
Pacific and the Great Northern and of the Oregon Trunk Line, building 
into central Oregon by way of Deschutes River; also of the United Railways 
building from Portland to Tillamook, of the Oregon Electric, and of the 
Pacific & Eastern, building from Medford to Butte Falls, to which point 
the Oregon Trunk Line is to be constructed later.—V. 88, p. 1198. 

Union Street Ry. of New Bedford, Mass.—T7o Vote on 
Consolidation.—The stockholders will vote on Sept. 8 on 
merging the Dartmouth & Westport Street Ry. and increas- 
ing the stock from $1,125,000 to $1,625,000 therefor, as 
stated last week, V. 91, n. 465. 


United Light & Rys. Co., Grand Rapids, Mich.—Stock Of- 





fered.—Child, Hulswit & Co., Grand Rapids, Mich., are plac- 


ing the unsold portion of $800,000 6% cumulative first pre- 
ferred stock and $320,000 common stock of this new hold- 
ing company, which was fully described in our issue of July 9, 
page 96. The stock is offered in blocks of 10 shares (par 
$100 each) first pref. stock and 4 shares (par $100 each) com- 
mon stock for $1,000. Dividends are being paid quarterly 
(Q.-J.) on the pref. stock. Stock authorized: Common, 
$12,500,000; 1st pref. (redeemable at $105 and accumulated 
dividends), $12,500,000; 2nd pref., $5,000,000. Outstand- 
ing: Common, $800,000; Ist pref., $2,133,000; 2nd pref., 
$866,500. No bonded debt. Underlying securities, bonds, 
$2,231,500; pref. stock, $500,000. 

Extracts from Letter of Frank T. Hulswit, Grand Rapids, Aug. 8 1910. 

The operations of the company will be along lines similar to those of the 
American Light & Traction Co., which was organized in 1901, and whose 
success is well known. In addition to the operation of the companies re- 
cently acquired from time time, when especially attractive situations are 
obtainable, additional properties will be taken over. No new properties 
can be purchased, however, without the recommendation of four mem bers 
of the executive committee and the approval of two-thirds of the board of 
directors, meeting in special session. All of the unissued preferred and 
common stocks will remain in the treasury and can only be Issued for value 
received in the acquiring of new properties. 

The $2,133,000 first pref. stock now outstanding, plus the underlying se- 


curities, represents actual value, based on the going and replacement value 
of the mtn nh omy The second preferred stock, as will be noted, is used only 


in exchange for old securities in taking over properties, none of It being sold. 
The oouuen stock, of which only $800,000 Is now outstanding, represents 
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@ capitalization of only a little over $114,000 for each one of the seven cities 


in and less than $73,000 for each one of the eleven properties be- 
ing operated. The earnings on this stock are better than 5% at this time, 
and they should be substantially larger at the end of the company’s first 
year, Aug. 1 1911. The company will be provided with ample working 
capital, which it will advance as needed to the constituent companies. In 
addition, the floating debt of all the constituent companies will be paid up. 

All the anges recently acquired are situated in growing, progressive 
communities, serving with gas a population of 183,000; with electricity 
46,000 and with street railway 18,000. All of the plants (the physical con- 
dition of which in every case is high grade) have reserve capacity for from 
25% to 75% increase, without further material expenditure of money ex- 
cept for extension of mains, transmission lines and services. There is am- 
ple opportunity for a large extension of business. The board of directors is 
made up largely of men who have had investments in the properties taken 
over, and all of them have substantial stock holdings in this company. 
They are men of standing and of affairs in their own communities. The 
men who make up the active management of the company are thoroughly 
experienced in the business. Under the concentrated, centralized manage- 
ment, this company can reduce operating expenses and establish economies 
in the purchase of supplies not possible with a smaller organization. 

It is planned to list the first preferred and common stocks on the Chicago 
Stock Exchange, the Columbus Stock Exchange and the Louisville Stock 
Exchange. This will make — the development of a wide market for 
these securities. [The board of directors includes the names previously 
ae 7) also B. O. Tippy of Grand Rapids. Compare V. 91, p. 96.] 
—vV. 91, p. ‘ 


Wages.—The following are recent developments: 


Pennsylvania RR.—The company has granted a 6% _ increase in wages 
to telegraphers, dispatchers, agents and signal men, effective Sept. 1, in 
addition to the = wage advance allowed on April 1 shared in by all 
the employees of the system. The total annual increase to telegraphers, 
including the April raise, is stated to be about $400,000. The negotiations 
were conduct by General Manager Myers of the Pennsylvania and a 
committee of the Order of Railway Telegraphers, Dispatchers, &c. 

The Lake Shore & Michigan Southern has given an increase, sald to 
aggregate about $150,000 annually, to 1,300 engineers between Chicago 
and Buffalo. 

me fa Vermont Ry. engineers will receive an increase averaging 
about on 

American Sheet & Tin Plate Strike Settlement.—Several lodges of the 
Amalgamated Association of Iron, Steel & Tin Workers on Aug. 23 voted 
in favor of calling off the strike which has been in effect for over a year, 
and the strike has been officially called off, effective to-day. About 7,000 
men, it is stated, are affected.— V. 91, p. 465, 398. 


INDUSTRIAL, GAS AND, MISCELLANEOUS. 


American Gas & Electric Co.—New President—R. E. 
Breed, formerly Vice-President, has been elected to succeed 
H. L. Doherty, who resigned but will remain a director.— 
V. 91, p. 96. 


American Milling Co.— Protective Commiitee.—A stockhold- 
ers’ protective committee has been formed, consisting of 


Henry S. Morris, Chairman, Drexel Building, Philadelphia; Charles H. 
Lang and Gustav C. Kuhn of Pittsburgh, with the Guarantee T-ust & Safe 
Tage Co. of Philadelphia as depositary. 

he committee has, it is stated, already been promised the support of 
over $1,000,000 of the $3,500,000 stock. Time to deposit expires Oct. 1. 

he committee was formed as a result of opposition to the recent offer 
of the Savage syndicate of Minneapolis, who offered $1 a share cashfor con- 
trol of the property (V. 91, p. 398), which was unfavorably received. 

A cireular says in substance: ‘‘Great dissatisfaction has been expressed 
by a number of stockholders at the incomplete statements and unprofitable 
results shown by annual reports, and the apparent diminution or astonish- 
ing loss of assets from causes unexplained. he recent proposition to prac- 
ticaliy sell out the company to a competitor who claims to be able to realize 
profits while the management of the Milling Co. only creates losses has 
created a demand that the management should be investigated and, if 
possible, the causes of the present condition of affairs ascertained, and, 
should circumstances warrant, that proper steps should be taken to remedy 
these conditions. The committee has consented to take up this work of 
investigation and possibly either reorganize or liquidate the company. 
According to Mr. Winter's last statement, the assets should at least net 
the holder of stock $2 50 a share, in case of liquidation; but this does not 
take into consideration the value of the goodwill or patents. It is pro- 
posed, therefore, that all stockholders who agree tu join in this movement 
Shall sign a power of attorney and proxy under the terms and conditions of a 
written agreement dated Aug. 1910.—V. 91, p. 398. 


American Woolen Co.—Probable Merger of Controlled Com- 
pany.—See Wood Worsted Mills Corporation below.—V. 
91, p. 96. 


Batopilas Mining Co.—Report.—For calendar years: 


Fiscal Gross. Net Inc. Net Inc. Deductions Balance, 
Year— (Mex.curr.) (Mezr.curr.) (U.S.curr.) & Charges. Surplus 
SE RSI $1,106,104 $154,050 $77,025 $24,243 $52,782 
8h ne 926,632 114,890 57,445 25,297 32,148 


Bullion shipments amounted to $1,047,625 ounces of silver, against 
939,865 in 1908.—V. 88, p. 1255 


vo. 

Boston Towboat Co.—Sale.—The shareholders will vote 
Sept. 6 on a proposition to sell the entire property, including 
some 16 tugs, 14 lighters and docks, &c., in East Boston, 
to the Massachusetts Gas Cos. “for a sum which should net 
the holders of the $1,250,000 stock $80 per share in 
liquidation.’’ Two-thrds of the stock must be turned in on 
or before Aug. 31. 

Balance Sheet of July 1 1910. 


Liabilities ($1,309,474) — 
$708 ,721| Capital stock ___________ $1,250,000 


Loans on demand _____-_- 485,000] Profit and loss, sur. acct_ 25,000 
>) 4 2 a 17,519|}Sundry open accounts___ 3,407 
Accounts receivable, &c__ 69,058 | Accounts payable _______ 2,467 
Miscellaneous ________-- 29,176| Profits April 1 to date___ 28,600 


—V. 88, p. 1063. 


British Westinghouse Electric & Manufacturing Co., Ltd. 
—Listed.—The London Stock Exchange has listed a further 
issue of £100,000 10% preference shares of £3 each, fully 
paid, and £225,000 4% mortgage debenture stock, making 
the total amounts listed £500,000 and £1,241 ,353 respec- 
tively. —V. 89, p. 283. 


Chicago Pneumatic Tool Co.—Outlook.—President Dunt- 
ley, who recently returned from senope is quoted as saying 
that if the business continues favorable, the company’s net 
earnings should approximate those of 1906, which were equal 
to 11.25% on the stock and were the largest in its history. 

Mr. Duntley says in substance: 

The plants have more orders for tools and compressors than they could 
fill on a steady run of three months, without any new business. The ratio 
of increase in sales compared with last year continues to grow greater from 
week to week, and there does not seem to be any sign of a let-up in any de- 
partment. August will be the best month in point of production and 
revenue the company ever had. 

It has been found necessary to take outside capacity for the manufacture 
of electric tools, a branch that was developed some time ago. We are now 


taking a very large percentage of the output of electric drills made by the 





Burk Electric Co. of Erie, Pa., and it is probable that some other work 
will have to be farmed out in a similar manner, if the rush keeps on employ- 
ong oat capacity. 

he plants are in excellent physical condition, and are able to turn out 
a larger volume of product at a lower cost than in previous years. This 
high standard of efficiency has been reached through careful and consistent 
charges for depreciation. We write off in the neighborhood of $15,000 
monthly to cover that item. 

The European business in all its branches is steadily increasing, and it is 
intended to make the automobile business (commercial wagons and trucks) 
a, big feature on the other side, where, as in the United States, the commer- 
cial autocar for delivery purposes is still in its infancy. 

The pressure of orders abroad, in tools and machinery, has been detract- 
ing from our ability to supply the demand in this country, and my efforts 
were to establish a more complete manufacturing and distributing system 
there and relieve the pressure. In a measure we have been successful, 
and will be greatly relieved when the new plans have their full effect. 

The plant at Fraserburgh, Scotland, has beenre-arranged and new meth- 
ods adopted for the purpose of manufacturing and assembling tools. We 
expect to supply the foreign demand very largely from that centre in the 
future.—V. 90, p. 1241. 


Citizens’ Gas Co. of Indianapolis.— Semi-Annual Report.— 
Results for the 6 months ending June 30 1910 were: 


Operating income, $220,005; discount and interest (net), $122; gross 
income, $220,127; operating expenses, $182,168, and taxes, $2,646; net 
earnings, $35,313; bond interest, $15,146; balance, surplus, $20,167. 

Total stock authorized, $1,000,000, of which $932,775 was subscribed 
for to June 30 1910, consisting of $888,750 fully paid and $44,025 part paid. 

The directors in June last passed a resolution declaring it inadvisable 
to deplete the working balance by the payment of a dividend at that time, 
but stating that if business conditions continued favorable a dividend 
should be paid Jan. 1 next at least on the stock outstanding Jan. 1 1908.— 
V. 88, p. 233. 

_ Consumers Power Co., ig oe A Se pe ag overran 
tion.—See Northern States Power Co. and Northern Heating 


& Electric Co. below.—V. 90, p. 1298. 


Davis-Daly Copper Co.—Status.—F .Augustus Heinze says: 

The first assessment of 50 cents a share on the Davis-Daly copper stock 
fell due July 20 and resulted in the receipt of about $280,000. he second 
installment of 50% will be due on Sept. 20 and the money thus received 
will provide amply for immediate needs. The company is engeaes in 
peaes a railroad from its property in Butte to connect with the Northern 
Pacific lines tn that city. This tramway will be completed before the end 
of this year and will facilitate the manner of shipments from the Davis- 
Daly mine.—V. 91, p. 97. 

Du Pont de Nemours Powder Co.—Sale of Stock Au- 
thorized—Option to Subscribe.—The stockholders at a special 
meeting held on Aug. 23 ratified the sale of $1,682,000 pre- 
ferred stock at 80 and $841,000 at 140 to secure additional 
working capital. 

Stockholders of both classes of record Sept. 1 have the 
right to subscribe pro rata for the preferred stock and the com- 
mon shareholders of the same date for common stock. 
All shares not taken up by stockholders will be purchasedon 
the same terms by a syndicate headed by Pierre 8. du Pont, 
A. I. du Pont and J. A. Haskell, who have underwritten 
the issue. 

There was outstanding on June 30 last $28,078,148 com- 
mon and $13,521,248 pref. stock; authorized issues, $30,000,- 
000 common and $25,000,000 preferred.—V. 91, p. 466, 399. 


Edison United Phonograph Co.—VForeclosure Sale.—John 
J. Hynes, as referee under a judgment of foreclosure and sale 
made by the Supreme Court in this city, dated June 18, 
in the action brought by the Guaranty Trust Co. of New 
York, as trustee under the mtge. dated Jan. 15 1903, will 
sell the rr erty of the company at public auction on Sept. 1 
at the Real Estate Exchange Salesrooms, 14-16 Vesey St., 
New York. 

The property includes: £27,260 Edison-Bell Consolidated Phonograph 
Co., Ltd., of London 5% debentures; £4,322 20% cumulative preference 
shares, £1,261 ordinary shares and 5 deferred dividend warrants of the par 
value of £681 10s each: the right, title and interest of the company in the 
Deutsche Edison Phonographen Gesellschaft, Ltd., of Cologne, Germany, 
incorporated Oct. 23 1895, and its io we! and moneys due therefrom; 
$250,000 Edison United Phonograph Co. stock and $4,500,000 Interna- 
tional Graphophone Co. stock, the proceeds of certain phonographs here- 
tofore stored, &c. 

The amount found to be due was $443,606, with 6% interest from June 
271910. The property is to be sold as a whole, and then in parcels, and the 
larger offer accepted.—V. 84, p. 696. 

Goodyear Tire & Rubber Co., Akron, Ohio.— New Stock 
all Subscribed.—The $500,000 pref. and $250,000 common 
stock offered to stockholders has all been subscribed, in- 
creasing the outstanding issue to $1,000,000 pref. and $2,- 
250,000 common stock. The authorized stock as recently 
increased is $1,000,000 pref. and $5,000,000 common. 


—V 91, p. 466, 216. 


Indian Refining Co., Cincinnati—Zquipment Trusts 
Offered—Earnings.—Weil, Roth & Co., Chicago and Cincin- 
nati, have purchased in the open market and now offer,*at 
prices to yield 6% net income, $278,000, equipment (car 
trust) 5% gold coupon bonds, being part of the issue of 
$575,000, with a first lien on 742 steel tank cars that cost 
$834,996. The firm reports: 


Market Value of Capitalization, $7,400,000 (No Bonds). 


Common stock—auth., $4,500,000; reserved, $1,500,000; out- 

I ss an co a oo ie eo ane = = gh he eens lane eee oe $5,400,000 
Preferred stock—Auth., $3,000,000; 

standing, $2,000,000 2,000,000 


Earnings (As Shown in Letter from President) . 


Annual net earnings (average of 2% years), after paying all other 
EE, SD, tlk ileal oso As i es el baie nie a5 owe fp $805,523 
Maximum charges on these notes: int., $28,750; maturity, $70,000 98,750 


eA tal Eide and sine ac cnnndisdinetensa aa oUaetnd $706,773 
Compare V. 90, p. 376, 450. sa 
Kings Hill Extension Irrigation Co., Ltd.-—Bonds Offered. 
—The Farwell Trust Co. of Chicago offers at par and interest 
$200,000 first mortgage 6% gold bonds, dated April 1 1910, 
due part yearly April 1 from 1912 to 1920 inclusive, redeem- 
able at 105 and interest on any interest date after April 1 
1913. American Trust & Savings Bank, Chicago, trustee. 
Interest payable in Chicago April 1 and Oct. 1.° Denomina- 
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tion $100, $500 and $1,000 c*. Total authorized issue, 
$1,000,000. A circular says in substance: 


Issued under Carey Act. Bonds now offered mature: 1912, $21,200; 
1913 and 1914, $22,200; 1915 to 1920, $22,400. 

Security.—The bonds are secured by deposit with the trustee of first lien 
water contracts bearing 6% interest given by purchasers and representing 
the balance due the irrigation company for the water supply, and in addi- 
tion by direct first mortgage on the company’s interest in the lands, water 
rights, canals, reservoirs, dams, ditches, &c., comprising the irrigation 
system. It is provided in the trust deed under which the bonds are issued 
that the contracts so deposited shali cover only properties where water 
for irrigation is actually available. Under these conditions the contracts 
are by statute an absolute first lien on both land and water. The face 
value of these contracts must be at all times 125% of the bonds outstanding. 

The contracts provide for payment of the face value thereof in 9 annual 
installments. The total acreage under each contract, however, remains 
pledged until final payment is made, showing a constantly increasing equity 
to the bondholders. The unit of the irrigation eee covered by the bonds 
consists of a system of canals, ditches and aqueducts whereby water, suffi- 
cient for the irrigation of 8,000 acres of land, is conveyed from the Malad 
River, through canals and other conduits of the Kings Hill Irrigation & 
Power Co. (completed in 1909) on the east side, to the main canal of the 
extension company. 

Additional water for the north and northwestern sections of the tract 
will be supplied by means of three storage reservoirs conserving the precipi- 
tation of the watershed of 193 square miles and having an aggregate capacity 
of 24,500 acre feet, the total available water being adequate for the irriga- 
tion of 21,000 acres. 

Location.—The Kings Hill Extension Irrigation project lies adjacent to 
and on the north side of Snake River in Elmore County, Southern Idaho, 
the section being generally known as one of the most favorable for success- 
ful irrigation farming. The lands extend northerly from the river about 
4 miles and westerly about 7 miles, and aggregate approximately 20,000 
acres. The district is contiguous to that of the Kings Hill Irrigation & 
Power Co., which lies on the south bank of the SnakeRiver. (V. 89, p. 47.) 
The ——- altitude of the segregation is only about 2,600 feet above sea 
level, rendering the territory particularly adapted to fruit culture. The 
soil is of great fertility, with excellent drainage. 

General Remarks.—The lands of the company were opened for settlement 
Nov. 16 1909, on which day the entire acreage was filed upon at a price 
equivalent to $65 peracre. Within the project are included the towns of 
Glenns Ferry and Hammett (formerly Medbury). No part of the terri- 
tory is more than 3 miles from railroad facilities. 


Lord & Taylor Co., New York.—VFirst Preferred Dividend. 
—A regular 3% semi-annual dividend has been declared on 
the $2,500,000 first preferred stock, payable Sept. 1 to 
holders of record Aug. 27. This is the original preferred 
stock which was outstanding before the issuance of the 
$1,000,000 new second preferred 8% cum, stock authorized 
by the stockholders on July 20.—V. 91, p. 467, 217. 


Makaweli Sugar Co., San Francisco.—Stock Dividend of 
50%.—The directors declared on June 21 a stock dividend 
of 50%, payable to stockholders of record June 30, increasing 
the outstanding stock to $3,788,250; par of shares $50. Regu- 
lar monthly dividend on the new issue of stock, payable on 
the 15th of each month, 30c. per share, began July 15. Said 
to have outstanding $300,000 mtge. 4s, due Feb. 1932. 


Manhattan Navigation Co.—See New York & Albany 
Transportation Co. below.—V. 89, p. 473. 


Marlborough-Hudson (Mass.) Gas Co.—ZJncrease of Stock 
Authorized.—The Massachusetts Gas & Electric-Light Com- 
mission has authorized the company to issue $180,000 ad- 
ditional stock to pay outstanding notes and the cost of future 
additions to the plant. 


{Capital stock outstanding at last accounts, $130,000; 
June 30 1098, $50,000 5s,due 1933; notes, $35,000. 
ported as 6% yearly. 


Massachusetts Gas Companies.—Purchase.—See Boston 
Towboat Co. above. 

Sale of Portion of Coal Lands.—A deed was filed on July 12 
transferring 3,040 acres of the 5,500 acres of coal land of 
the subsidiary Federal Coal & Coke Co. in northern West 
Virginia to the Keystone Coal & Coke Co. (see V. 90, p. 1428) 
for a sum variously reported as $1,050,000 and $1,013,143. 


This transaction represents a profit of approximately $750,000 for the 
Massachusetts Gas Companies. rom the proceeds ($1,013,143) the Mass. 
Gas Cos. will be able to pay all of its floating debt and have a substantial 
cash balance besides. The total investment In the West Virginia property 
was $1,674,121, which includes all the bonds and notes and all except 30 
of the 5,000 shares of the Federal Coal & Coke Co. By the present sale the 
land retained, on which over $600,000 has been expended for improve- 
ments, costs nothing, while Its value based on value of property just sold 
is over $750.000. (‘Boston News Bureau.”’)—V. 91, p. 218. 


Mobile Electric Co.—Jncrease of Stock.—Financial Plan.— 
The stockholders were to vote on Aug. 25 on increasing the 
authorized preferred stock from $500,000 (all outstanding) 
to $5,000,000, the common stock to remain as at present, 
$2,500,000, of which $950,000 has been issued. In order to 
finance the present floating debt ($93,999 on June 30 1910) 
and provide for immediate future requirements, the share- 
holders were asked to raise the dividend rate on the present 
preferred stock from 6% to 7% per annum, the new preferred 
stock to be cumulative from Aug. 1 1910, the first quarterly 
dividend at the 7% rate to be paid Nov. 15 next. It is pro- 
posed to offer to the shareholders $150,000 of the preferred 
stock to pay the floating debt and provide for extensions. 


Extracts from Letter Signed by President H. M. Byllesby. 

The company operates the only public electric-lighting and power plant 
in Mobile (estimated population 70,000) and suburbs. Up to June 1 1906 
there were two electric companies which carried on a very bitter competition. 
The ro management came in charge on the above date and consolli- 
dated the two companies, securing a new 10-year city contract and read- 
justment of rates upward, and have since made large additions. 

Franchises.—The franchises are without limit of time and practically 
perpetual. Two per cent of the gross earnings are paid to the city, which 
continues so long as the city does not grant a competitive franchise. 

City Contract.—The company has a contract with the city for public 
lighting expiring Nov. 2 1917, at $60 per lamp per year, the minimum num- 
ber being fixed at 450 lamps, which will be Taorensed as demanded, there 
being now a total of 476 lamps in use. 

Physical Property.—The company has a modern power plant of 4,22 
k. w. capacity, driven by 5,000 h. p. of direct-connected reciprocating en- 
gines and steam turbines of most modern type, with necessary auxiliaries, 
modern coal-handling apparatus, chain grates and all devices of a modern- 
nature to insure economical production of power. The power house is 
high class, with heavy concrete foundations, brick walls and steel trussed, 
tile covered roof. It has additional real estate at its power house site to 
provide ample enlargements, and the pe house is equipped with a re- 
enforced concrete stack 175 feet in oe | t and 11 feet in diameter. 

The 3,488 h. p. of boilers connected to the apparatus mentioned are of 
the water-tube type and almost entirely of Babock & Wilcox manufacture. 
The power house is operated condensing. 
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The pole line covers 117.43 miles, equipped with heavy copper of ample 
carrying capacity; the entire overhead distribution being of the best and in 
a high state of re a Attached to and hung on the pole line is 441 
miles of copper and 2,278 k. w. in transformers. The company also has 
installed 175,000 duct ft. of underground conduit in the business section, 

On June 30 1910 there were 5,336 consumers, using the equivalent of 
93,119 16 candle-power lamps, 2,903 fan motors, 1,390 commercial arc 
lamps, 120 electric signs, using 8,004 ae and many other appliances. 

The company has an excellent day load, having connected to hts lines on 
June 30 1910 474 motors, with a total of 3,432 h. p. capacity, as against 
229 motors with 1,099 h. p. capacity on July 31 1906. 

Earnings—The gross and net earnings for years ending June 30 were: 


Fiscal Yr.— Gross. Net. Fiscal Yr.— Gross. Net. 
1900-10... ..... $310,212 $149,523]1907-08________ 289,434 136,149 
1908-09 ___._--- 291,113 139,709 | 1906-07 ________ 244,663 98 ,072 


The increase in net earnings in three years was $51,451, or 52.5%. 

Mobile suffered somewhat during the last business depression and the 
earnings increased only slightly from Jan. 1908 to Jan. 1910, but since the 
latter date (in the last 5 months) the net earnings have increased $10,000, 
and there is every evidence that they will continue at an increasing ratio. 
From the business now connected ae and in sight, it is predicted that the 
gross income for the year to begin July 1 1910 will be not less than $355,000 
and the net not less than $170,000. 

With the issuance of the $150,000 new preferred stock, the company’s 
charges will be: Total bond interest (on $1,561,000 5% bonds), $78,050; 
7% on $650,000 pref. stock, $45,000; total. $123,550. 

The earnings for the past year, as noted, have been $149,523, or $25,973 
in excess of the interest and dividend charges for the ensuing year. Should 
the net earnings increase to $170,000, as expected, there would be a surplus 
of $46,450, with subsequent substantial increases from year to year and 
with a further development of the property, which, we believe, can be more 
readily financed by the issuance of the 7% pref. stock.—V. 89, p. 923. 


Montreal Steel Works, Ltd.— Bonds Offered.—Stockholders 
are offered the right to subscribe for $750,000 of the new 
30-year 6% bonds at 96 to the extent of 50% of their hold- 
ings, the gape to be used to pay for extensions in the 
east end of the city. 


The company recently purchased about 35 acres of land at Longue Point, 
having a frontage on the St. wrence River, and good railway connec- 
tions are being provided. On this it is ap gee to begin shortly the con- 
struction of a plant for the manufacture of steel castings, with sufficient 
capacity for present requirements and ample room for further enlargement, 
The removal of the steel-casting eg ge from the present factory wil 
provide room for the enlargement of the other manufacturing departments. 
The new plant will be started shortly. 


Municipal Water Works Co. of Ft. Smith, Ark.— Special 
Master’s Report in City’s Suit to Compel Company to Sell.— 
See Ft. Smith in “State & City’? department, 


Nevada Consolidated Copper Co.— Acquistion of Subsidiary 
—The stockholders of the Cumberland-Ely Copper Co. 
voted on Aug. 25 to sell the property to the Nevada Consoli- 
dated Copper Co. and dissolving the company. The Nevada 
company owned nearly all the stock, its holdings in April 
last being 1,262,173 of the 1,300,000 outstanding shares. 


The Cumberland Ely Cupee: Co. owns 48 mining claims in White Pine 
County, Nev., aggregating 523 acres, with shaft mine equipped to shi 
1,500 tons of ore per day (average copper contents 3.4%); also $1,000,0 
stock and $500,000 bonds of Nevada Northern Ry. and $3,200,000 stock 
of Steptoe Valley Smelting & Mining Co. For the year ended Nov. 30 1909 
the ngs of the Namen gw J Copper Co. were $716,880. The Ne- 
vada Consolidated uired its holdings of Cumberland-Ely stock by an 
exchange of shares on the basis of one share of Nevada Consolidated, par $5, 
for each 3 4% shares of Cumberland Ely, ~% also $5 per share. 

A ae injunction was granted in Maine yesterday restraining the 
Nevada Consolidated from consummating the purchase, the petitioners, it is 
——— being dissenting shareholders of the Cumperland Ely.—V. 91, 
Pp. ° 


New Bedford (Mass.) Gas & Edison Light Co.—IJncrease 
of Stock Authorized.—The Massachusetts Gas & Electric 
Light Commission has authorized the company to issue $215,- 
000 additional stock at $200 per share (par $100) to pay for 
the cost of additions and improvements. This will increase 
the amount outstanding to $1,060,000. Annual dividend 
rate since 1906, 11%, and in 1908 20% extra. 


Stockholders of record March 12 1910 are given the right to subscribe 
pro rata to the extent of their holdings for $211,250 of the new stock, 
payable $40 per share Sept. 1, $60 Oct. 20 and $40 Dec. 1 1910 and $60 
on Jan. 20 1911. Subscriptions will be received for record on or before 
—_, i eee shares will participate in dividends declared after 

an. next. 

The interest of each shareholder in the remaining 37% shares ($3,750) 
is at the rate of 43-10,000 of one share for each share owned Hawes, 
Tewksbury & Co., Sanford & Kelley and Tucker, Anthony & Co. offer 25c. 
per old share for this fractional part of the 37 % shares remaining after the 
use of the one-share-for-four covered by the blue transfers, whether these 
latter ace used as subscriptions or previously sold.—V. 87, p. 170. 


New York & Albany Transportation Co.—Re-sale of Boats 
Ordered.—Judge Hough in the United States Circuit Court 
in this city on Aug. 22, following the decision of the Circuit 
Court, which on July 12 declined to confirm the sale in fore- 
closure in July 1909 of the steamboats Frank Jones and Sara- 
toga, entered an order directing the re-sale. The boats 
have since the sale been operated by the Manhattan Naviga- 
tion Co. between New York and Albany (V. 89, p. 473). 


The higher court held that the boats had been sold under ‘‘a substantial 
misrepresentation, consisting of the fact that the auctioneer informed bid- 
ders that the liens on the boats amounted to between $55,000 and $65,000 
instead of, as was the fact, $34,226. 

Pending the necessary accounting to arrive at an py price for a re-sale, 
Receiver Choate is directed to lease the two boats to the Manhattan Naviga- 
tion Co. at a rental of $1 a day. A hearing on the accounting for a re- 
sale will be held on Aug. 29.—V. 89, p. 475. 


Noiseless Typewriter Co., Middletown, Conn.—Pref. Stock 
Offered.—McCuaig & Co., Montreal and Ottawa, offer at par, 
carrying a 75% bonus of common stock, the unsold portion 
of $100,000 7% pref. stock, preferred as to assets and divi- 
dends and cumulative from July 11910. A circular shows: 


Incorporated under the laws of Connecticut on Jan. 61909. Pref. stock 
authorized, $1,500,000; unissued, $350,000; outstanding, $1,150,000. 
Common stock $4,500,000; unissued, $297,500; outstanding, $4,202,500. 

Since the typewriter became a business necessity, it has been recognized 
as having one objectionable feature, the element of noise. For five years 
the Parker Machine Co. was engaged in eliminating this defect and in prose- 
cuting the work expended over $500,000. About a year ago the nolseless 
typewriter was perfected. The Noiseless Typewriter Co owns the patent 
rights to this machine in Canada, United States, Mexico and the Argentine 
Republic and the manufacturing and selling rights for the whole Western 
‘Hemisphere. 

The company’s brick factory is situated at Middletown, Conn., and con- 
tains 110,000 square feet of available manufacturing floor space, equipepd 
with automatic sprinklers. Although essentially as good as new, it was 

urchased at much less than cost. The company took possession in July 
7909, and has since been engaged in getting the 1,700 special tools and In 
installing the machinery necessary for the manufacture of 12,000 machines 
per annum. This work is now nearing completion and the first lot of ma- 
chines will be put on the market before Sept. 1. 
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Estimate of business on basis of 12,000 t yb iri per annum: 12,000 
typewriters, selling price $125 per machine, iY ,500,000; manufacturing cost, 
12,000, say, $40, $480,000, and selling and all other expenses, $480,000 
total expenses, $960,000; net earnings, $540,000. The dividend on the 
preferred stock calls for $70,500, and on the foregoing basis there would be 
a surplus of $469,500, or over 11% on the common stock. The floor space 
is adequate for a capacity of 36,000 typewriters per annum by installation 
of additional tools and machinery; an additional investment of $210,000 
should increase the product to 24,000 typewriters per annum and $416,000 
to 36,000 perannum. Although no public advertising work has been done, 
the number of orders already received has been so large that it is now more 
than probable that the company will be able to dispose of its entire pro- 
duction from the start; It Is probable that its sales will be only limited by 
the extent of its ability to produce typewriters. 

Directors: Hon. W. Caryl Ely, Buffalo, N. Y.; Samuel J. Moore and 
William H. Brouse, Toronto; William A. Rogers (William A. Rogers Co., 
Ltd.), James H. McGraw, Hon. Holland S. Duell and Barron_G. Collier, 
N. Y. City; Lieut.-Col. Jeffrey H. Burland and Dr. Charles W. Colby, Mon- 
treal; Arthur Dunn, Scranton, Pa.; Joseph Merriam and Richard F. Ran- 
kine, Middletown, Conn., Vice-President and Treasurer. 

{Par value of all shares $100. President, Hon. Caryl Ely; Secretary 
and Treasurer, R. F. Rankine.) 


Ohio Copper Co.—Sale of Bonds.—President F. Augustus 
Heinze announces that the company, which is controlled by 
the United Copper Co. (V. 91, p. 275), has sold abroad 
$1,000,000 of the $2,000,000 authorized issue of Ist M. 6% 
convertible gold bonds of 1907, due Sept. 1 1917, of which 
$871,000 had previously been sold. Mr. Heinze says: 

The financing was accomplished by a sale of $1,000,090 bonds of the 
Ohio Copper Co. which was held in the treasury. This will provide money 
sufficient for the present need of Ohio Copper, and the extension of the 
plant, the present capacity of which is about 1,600 tons of ore, .which Is 

roduced at a profit of about 70 cents a ton. From a daily profit of about 
81.100. the capacity of Ohio Copper by the expenditure of new money 
will be increased to about $3,000 a day. I have entered into a contract 
for the sale of bonds referred to. I do not care to say whether in Amster- 


dam or where else. It will not be necessary to raise any money on the 
British Columbia timber lands of the United Copper Co.—V. 88, p. 380. 


Pennsylvania Coal & Coke Co.—To Release Lands from 
Mortgage—A meeting has been called for Sept. 30 by 
Receiver Watkins of the holders of the 50-year consoli- 
dated first and collateral trust 5% gold bonds under the 
mortgage to the Title Guaranty & Trust Co. of Scranton, 
dated Sept. 1 1903, to act on a proposition to release 
from the lien of the mortgage the coal-mining rights and 
privileges in a certain parcel of land in Washington Town- 
ship, Cambria County, Pa., containing about 160 acres, 
together with a right of way for railroad siding over certain 
lands in said township.—V. 88, p. 1257. 


Pittsburgh Brewing Co.—Sale of Properties.—The stock- 
holders will vote on Aug. 30 on selling the breweries at Con- 


-hellsville and Uniontown, Pa. 

The directors recommend the sale after a thorough investigation “‘solely 
on the Lge that it is for the best interests of the company,’’ and have 
obtained the consent of the Fidelity Title & Trust Co., trustee under the 
first mortgage, to release the properties, in order that they may be delivered 
to the purchasers.—V. 89, p. 1344. 


Port Arthur (Tex.) Water Co.—Bonds Offered.—Spitzer 
& Co., The Rookery, Chicago, own and offer at par and inter- 
est $50,000 6% sinking fund gold bonds dated March 1 1910, 
due March 1.1940. Interest payable on March 1 and Sept. 1 
at Equitable Trust Co., New York, trustee. Total au- 
thorized issue, $250,000 (denomination $1,000c*); capital 
stock authorized and outstanding, $250,000. 

President Woodworth in a letter to the bankers says: 


All or any part of the bonds are redeemable on March 1 1915 or any 
subsequent interest date at 105 and interest, on due notice. If less than 
all are redeemed at any time, the numbers are drawn by lot by the trustee. 

An annual cash sinking fund of 5% of the total bonds authorized and 
issued, plus a premium of 5% of their face value, and accrued interest, is 
payable to the trustee, beginning Jan. 2 1921, and each year thereafter, 
to be applied’ to retirement by lot and cancellation of the bonds at 105% 
and accrued interest. ‘The company may purchase bonds up te 103 anu 
interest for the sinking fund. 

A conservative valuation of the physical property covered by the mort- 
gage, exclusive of franchises and goodwill, is $348,075. The properties 
are free from any other liens other than that of this mortgage. 

The earnings for the years ending Dec. 31 1908 and 1909 were: 


1908. 1909. 
nS Soa. Je ke oko Sea ode amends aed $77,326 $97,482 
INE MINIM ince lk sewn cieaadaneooauus -- 46,221 62,206 

Re IR eRe auigat bso ka acho hs csp ace a! $31,105 $35,276 


During 1909 the company paid $4,378 for interest on a floating debt of 
$80,223, which has since been paid, and the company acquired in Feb. 1910 
the sewer plant, the net earnings of which in 1909 were $4,252, and were 
not included in the earnings of the water company for 1909. Out of the 
proceeds of these bonds it is also proposed to construct a gas plant, which 
will add materially to earnings. For the calendar year 1910 the gross 
earnings may be conservatively estimated to be $115,000 and the net earn- 
ings applicable to the annual interest charge of $15,000 at $47,500. 

All the franchises run for 40 years; no Durdensome restrictions. 

The company was organized in Aug. 1903 under the laws of Texas. It 
Ss authorized by its charter to manufacture and supply to the public gas 
ight, electricity, electric motor power, water and ice, to construct and 
maintain and operate reservoirs, pipe lines, laterals and other appurtenances 
necessary to carry out its purposes. The company owns 80 miles of wires, 
lineal measurements of copper, making 20 miles of circult strung on poles 
in and about Port Arthur, Texas, for the distribution and sale of electricity; 
also 10 miles of water mains for the distribution and sale of water and 3 
reservoirs of 14,000,000 gallons capacity. The company obtains its water 
from the Neches Riever (an inexhaustible supply), which is a navigable 
stream, and aiso has lately developed a large supply from artesian weiis. 

The artificial ice plant owned has a capacity of 630 tons per week. The 
company also owns 7 miles of sewer mains and pipesin Port Arthur. The 
company is the only one doing|either a gas or electrical business in Port 
Arthur, and owns the only ice plant, water system and sewer system in 
Port Arthur. 

The company desired to make the issue a total authorized issue of 
$750,000, but was prevented by the provisions of the Texas statutes, which 
require 50% of the par value of stock to be paid in before an increase of 
stock will be authorized by the Secretary of State, and the balance sub- 
scribed for, and which prohibit a bonded or mortgaged debt in excess of 
the authorized stock. On account of the rigor of these statutes, it was 
impossible to increase the capital stock beyond $250,000 or to make the 
pepeens bond issue more than $250,000. The probability is the company 

efore 1915 will require an issue of $750,000 bonds to provide for the 
increase in its business in its various departments and the growth of Port 
Arthur. The retirement of the present bonds at 105 and interest will 
doubtless be necessary to accomplish the new issue. 

The officers and directors are: H. H. Woodworth (Pres.), J. W. Tyron 
(Vice-Pres.), Jan Van Tyron (Sec.), Fred. Clark (Treas.), A. F. Graham, 
George M. Craig and John W. Gates. 


Railway Steel Spring Co.— New Officers.—W. H. Marshall, 
President of the American Locomotive Co., has been elected 
a director and member of the executive committee to succeed 
the late President, W. H. Silverthorn. F. F. Fitzpatrick 
has also: been chosen a member of the executive committee. 





No action was taken on the election of a new President.— 
V. 90, p. 703. 

Reading (Pa.) Standard Co.—Receivership.—The Penn- 
sylvania Trust Co. of Reading, Pa., was on Aug. 22 ap- 
a receiver for the company, which manufactures 
icycles and motorcycles, operating two plants. Capital 
stock, $300,000. The assets are stated to be $267,962 and 
liabilities more than $175,000. 


Richelieu & Ontario Navigation Co. of Canada.—Listed in 
London.—The New York Stock Exchange has listed a further 
issue of £25,100 5% first mortgage 5% debentures, making 
the total amount listed £221,700.—V. 91, p. 508. 


Safety Car Heating & Lighting Co.—New Treasurer.— 
Secretary I. T. Lawton has been elected also Treasurer to 
succeed C. H. Wardwell, resigned, and B. W. Walton has 
been appointed Assistant Secretary and Assistant Treasurer. 
—V. 85 p. 1579. 


Salem (Ore.) Water Co.—Voters Authorize Purchase of 
Plant.—See ‘‘Salem, Ore.,’”’ in ‘“‘State & City’ department. 


Southern New England Telephone Co.— New Stock Issue.— 
It is expected that at the October meeting of the directors a 
formal offer will be made to the stockholders to subscribe 
for $1,099,100 new stock to the extent of one-seventh of 
their present holdings to provide for extensions and improve- 
ments, the first installment, probably one-half of the amount, 
to fall due in Jan. next. This is as stated in the last annual 
report (V. 91, p. 152), and will increase the outstanding 
stock to $8,972,800.—V. 91, p. 152. 


Stock Quotation Telegraph Co., (New York City) .—Stock 
Increase.—A certificate was filed at Albany on Aug. 25 in- 
creasing stock from $250,000 to $3,000,000.—V. 91, p. 218. 

Texas Co.—See page 532. 


United Copper Co.—Sale of Bonds by Subsidiary.—See 
Ohio Copper Co. above.—V. 91, p. 275. 


United States Steel Corporation.—Called Bonds.—One 
hundred ($100,000) first mortgage bonds of the Johnson 
Company have been drawn for redemption on Sept. 1 at 105 
and interest at the office of the United States Trust Co. of 
New York, trustee. 

Settlement of American Sheet & Tin Plate Strike.—See 
Wages under “Railroads” above.—V. 91, p.407, 280, 271. 


Utah Copper Co.— Acquisition.—See Nevada Consolidated 
Copper Co. above.— 


Wood Worsted Mills.— Payment of Notes.—The $2,000,000 
construction and equipment 444% notes, due Sept. 1 1910, 
will be paid at the offices of Brown Brothers & Co., New 
York, Boston and Philadelphia. This leaves only $1,000,000 
of the issue outstanding, which mature Sept. 1 1911. 

Merger Under Consideration.—The American Woolen Co., 
which owns all the capital stock, is giving serious considera- 
tion to the question of absorbing the company, which has 
demonstrated an earning capacity sufficient to retire all its 
construction indebtedness, represented by $3,500,000 guar- 
anteed 444% notes, the last of which will mature March 1 
1911. The merger, whenever it takes place, will of course 
necessitate no financing on the part of the Woolen Co. 
The same policy is expected to be followed with the Ayer 
Mills, which has outstanding $4,000,000 guaranteed notes, 
due in installments to March 1915, when conditions warrant. 
—V. 90, p. 633. 

Yuma (Ariz.) Irrigated Land Co.—Bonds Offered.—Por- 
ter, Fishback & Co., 422 Commercial National Bank Bldg., 
Chicago, offer by advertisement on another page of to-day’s 
“Chronicle” $80,000 Ist mtge. 6% serial gold bonds (de- 
nominations $100 and $500 each), dated March 1 1910, due 
part yearly on March ! from 1915 to 1920 inclusive; redeem- 
able after March 1 1912 at 105 and interest. Interest semi- 
annually March 1 and Sept. 1 at Colonial Trust & Savings 
Bank, Chicago, trustee. A circular says in part: 

Security and Location.—The bonds are secured by a tirst mortgage on 
1,167 acres of the finest citrus fruit land within the Yuma reclamation pro- 
ject of the United States Government, on the Colorado River in southwest- 
ern Arizona. The land is located midway between the great Laguna Dam 
and the city of Yuma, Ariz., and within 7 miles of the latter, which is on 
the main line of the Southern Pacific RR. 

The Yuma nroject is the largest reclamation and irrigation work under- 
taken, or that will be undertaken, in the United States. The amount of 
land to be benefited and of water accessible is greater than thatof allother 
irrigation and reclamation works of the Government put together. The 
United States has already committed itself to an expenditure of $4,000,000 
in the construction of the irrigation canals and the building of the Laguna 
Dam on the Colorado River, which is the boundary line between California 
and Arizona. The Government itself constructs the lateral canals and 
brings them to an appropriate point in each quarter section of land. 

The water available is the total volume of the Colorado River, which, 
according to Government engineers, is capable of irrigating over 2,000,000 
acres of land with 5 4% feet of water per annum, which is fully twice as much 
as is usually allowed. The quality and permanency of the Government 
work is assured because the United States has not been limited in any way 
as to the amount that should be expended, but has built by the best known 
methods regardless of expense what is admittedly the largest, best and most 
complete irrigation system in the world. 

The company will sell its land in small parcels and will attract the very 
best class of settlers. 40 acres of this land will support a family as well, 
or better, than 160 acres of ordinary farming land. 

The free information compiled and issued by the U. S. Reclamation 
Service is authority for all the statements made regarding the land and the 
crops. ‘The land has been fully demonstrated as being especially suited 
for grape fruit, oranges, dates and olives, as well as the standard staples, 
fruits, vegetables, grains and alfalfa. Quite contrary to a great many irri- 
gated lands, the Yuma lands are only about 150 fect above sea level. The 
climate is equable, practically cloudess and free from frost. 

The Government sapere show the value of the land in the Yuma project 
with the water is worth $200 per acre. The value of the land which secures 
these bonds is much above this average, but even at the average mentioned 
the security is three times the bond issue, and as values will rise every year 
the security will constantly increase. There is no doubt in the minds of 


the best judges that during the life of the bond issue this‘land, pevie | tested 
citrus land, will be worth $1,000 per acre, and that the security will 
than 12 times the amount of the loan. 


e more 
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THE DENVER & RIO GRANDE RAILROAD COMPANY. 





TWENTY-FOURTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1910. 


| 


To the Stockholders of The Denver & Rio Grande Railroad 
Company: 

The income of your Company for the fiscal year ended 
June 30 1910, including $2,708,699 89 interest received and 
accrued, together with dividends and other receipts, was 
$26,272,136 85, an increase of $3,972,610 20 as compared 
with the previous year. 

The gross revenue from operation was $23,563,436 96, 
being $2,686,865 69 more than the previous year; the opera- 
tion expenses were $15,801,954 33, being an increase of 
$1,349,380 22; and the net revenue was $7,761,482 63, an 
increase of $1,337,485 47. The percentage of increase in 
gross revenue was 12.87 per cent; in expenses, 9.34 per cent; 
and in net operating revenue, 20.82 per cent. 

After providing for taxes and all charges against income, 
including two semi-annual dividends of 2% per cent each 
upon the preferred capital stock, and contributing $120,000 
to the Renewal Fund, there remained a balance from the 
year’s operation of $1,552,021 61 


From which was deducted and transferred to 
Deferred Income 
being accruals of interest on Western Pacific 

Second Mortgage Bonds in the Treasury. 
Leaving Surplus carried to Profit and Loss_... 399,177 16 


For detailed information you are referred to the statements 
and statistics prepared by the Comptroller and the General 
Auditor, and submitted herewith. 

There are bonds and stocks belonging to the Company, 
amounting to $106,002,881 93 par value, carried on the 
books at $38,348,151 32. Of these, $86,370,350 00, par 
value, with the book value of $29,315,453 95, are deposited 
with the Guaranty Trust Company and Bankers Trust Com- 
pany, trustees, as collateral for certain issues of mortgage 

onds. 
be found in table below. 

Your Company has no floating indebtedness, and the 

unpaid vouchers at the close of the fiscal year were those for 


1,152,844 45 


the month of June, payable in the usual course of business | 


during July. 

The independent examination of the accounts, required by 
the by-laws, was made by Mr. E. B. Pryor, who was again 
selected for the purpose by the committee appointed at the 
last annual meeting of the stockholders. His certificate will 
be found below. 

A thorough examination of the books and accounts was 





A statement in detail covering these securities will | 





also made last spring by experts designated by the Inter- | 


State Commerce Commission, with results satisfactory to the 
investigators. 

It should be borne in mind, in reviewing the accompanying 
statistics and comparing them with those contained in former 
reports, that for the first time the books and accounts of 











At the close of the fiscal year ended June 30 1910 there had 
been received and paid for 30 locomotives, 3,960 freight cars 
and 8 passenger cars. These payments, and partial pay- 
ments on other equipment contracted for, will be found in 
table below. 

About 7,822 tons of new 85-lb. steel rails were used: 5,462 
tons at various points in the main line and 2,360 tons for 
additional second main track. 

There was expended for additions and betterments other 
than equipment $1,288,780 31, of which $202,170 was for 
roadway improvements and additional facilities on the 
Cuprum and Garfield branches, to accommodate the increas- 
ing movement of copper ores in the Bingham District, Utah; 
$597,606 38 for second main tracks, including bridges inci- 
dent thereto; and $145,209 64 for additional sidings, spurs 
and yard tracks. Details of the expenditures for additions 
and betterments will be found in table below. 

At the close of the fiscal year there were 101 miles of 
double track, being an increase of about 19 miles, at a cost 
to June 30 of $599,754 43. Contracts were let for the 
grading of about 13 additional miles and the work is now 
under way and will be completed before next winter. Nearly 
all double track is on the standard-gauge main line between 
Denver and Salt Lake City. 

During the year arrangements heretofore entered into by 
contract with Western Pacific Railway Company for a Union 
passenger station in Salt Lake City were carried into effect, 
and a commodious building, architecturally attractive, with 
modern appurtenances and facilities, is about ready for 
public use at the date of this report. 

The Salt Lake City Union Depot Company has a capitali- 
zation of $200,000, or 2,000 shares of $100 each, par value, 
divided about equally between your Company and the West- 
ern Pacific Railway Company. The cost of land, buildings, 
tracks and appurtenances will approximate $1,000,000. 

The operating revenues, $23,563,436 96, were the largest 
in the history of the Company, exceeding those for the fiscal 
year ended June 30 1907 (the next largest) by more than 
$2,500,000. The operating expenses show a large increase, 
due principally to increased traffic and higher prices paid for 
labor and materials. The final result for the year was a 
credit to Profit and Loss of about $400,000, after transferrin 
to Deferred Income the accruals of interest ($1,152,844 45 
on Western Pacific Second Mortgage Bonds held in the 
treasury, which transfer was made for the purpose of exhibit- 
ing the actual results, without including in Income Account 
for the year Western Pacific Second Mortgage bond interest 


‘unpaid and awaiting future adjustment. 


the Company closely approximate the basis heretofore pro- | 


mulgated by the Inter-State Commerce Commission. To 


facilitate comparison, pages 13 to 18 exhibit the Balance | 
Sheet for the fiscal year ended June 30 1909 adjusted to the | 


new basis (see pamphlet report). 

Under the terms of the Equipment Trusts, Series ‘‘A’’ and 
Series ‘‘B,” explained in former annual reports, semi-annual 
payments of principal and interest were made amounting to 
$387,187 50, of which $138,000 was provided from the 
Special Renewal Fund, $162,000 from the General Fund and 


charged to Profit and Loss, and the balance, $87,187 50, was | 


charged to Income of the year. 

In last year’s report you were informed that the directors 
had authorized the issue and sale of $22,944,000 First and 
Refunding Mortgage 5 per cent Gold Bonds, $7,000,000 of 
which were to cover probable requirements of your Company, 
and the balance, $15,944,000, were for the purpose of pro- 
viding funds to meet requirements of the Western Pacific 
Railway Company. During the last fiscal year your direc- 


of these bonds, making an aggregate of $32,944,000 issued 
to June 30 1910, of which $22,379,000 were to provide funds 
for Western Pacific purposes, your Company receiving in 
return $25,000,000 par value of Western Pacific Second 
Mortgage 5 Per Cent Bonds. The proceeds of the remaining 
$10,565,000 Refunding Bonds were for the improvement and 
enlargement of the fixed and rolling plant of your Company 
in paceman of the policy of preparing for the increased 
traffic anticipated when Western Pacific Railway is in full 
operation. 

In addition to the foregoing, $4,000,000, par value, or 
40,000 shares of preferred stock, were disposed of to provide 
additional funds for the Western Pacific Company under the 
contracts of June 23 1905 with your Company. 

In addition to the contracts for 30 locomotives, 20 passen- 
ger train cars and about 4,000 freight cars, made in the 
previous year, contracts were entered into for 88 passenger 
train cars to be used in connection with the Western Pacific. 





Western Pacific—The accompanying map shows the 
general location of the line and its relation to Denver & Rio 
Grande System. 

A year ago you were advised that unforeseen conditions 
and causes, in some respects beyond control, delayed con- 
struction work. Last year saw a repetition of some of these 
in a more exaggerated form, and, by long-continued rains in 
the mountain districts, unprecedented floods in the Hum- 


| boldt Valley, and a series of storms on Great Salt Lake, the 
| level of which was higher than it had been since 1891, work 


'increasing traffic, both passenger and freight. 
tors authorized the issue and sale of an additional $10,000,000 | 





was retarded for several months. Some freight traffic has 
been moved, but, owing to delays of the manufacturers in 
constructing and delivering steel passenger train equipment 
contracted for, passenger service .was impracticable. The 
good physical condition of the line has been proven by test 
runs made for the purpose with trains carrying perishable 
freight, and it is expected that sufficient passenger equip- 
ment will be delivered by the builders to permit the manage- 
ment to inaugurate passenger traffic before Sept. 1. It is 
believed that there will be a steady growth of all classes of 
business, especially after the local resources are developed, 
and that the Denver & Rio Grande System will command 
Receipts 
from traffic have been credited to Construction Account. 

The Western Pacific Company has expended (exclusive of 
accrued interest on second mortgage bonds) $70,438,302 41 
to June 30 1910. Funds were provided as follows, viz.: 
$48 ,008,144 82 were proceeds, with interest, of $50,000,000 
of its First Mortgage 5 Per Cent Thirty-Year Gold Bonds; 
$18,784,333 40 were proceeds, with interest, of $25,000,000 
Second Mortgage 5 Per Cent Gold Bonds, sold to the Denver 
& Rio Grande Company; and $4,606,412 01 by the Denver 
& Rio Grande Company in accordance with certain contracts 
entered into on June 23 1905. 

It may be well to recall to mind that 80 per cent of the 
mileage of Western Pacific has a maximum gradient of four- 
tenths of 1 per cent, or 21.12 feet to the mile; and that the 
remaining 20 per cent has a maximum of 1 per cent, or 52.8 
feet to the mile. The eastern slope of the Sierras, from foot- 
hills to summit, at Beckwourth Pass, five thousand feet 
above sea level, is traversed with a maximum gradient of 
eight-tenths of 1 per cent, or 42.24 feet to the mile... In view 
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of the general character of the line, it is believed that its 
operating efficiency will compare favorably with that of any 
transcontinental railroad. 
By order of the Board of Directors. 
E. T. JEFFERY, President. 
New York, August 20th 1910. 


Denver, Colorado, August 16 1910. 
To the Stockholders of The Denver & Rio Grande Railroad 
Company: 

Complying with the request of the Committee appointed 
at the last annual meeting, I have examined the annual report 
for the year ended June 30 1910. 

In accordance with Article 14 of the By-Laws, I was given 
access to all the books and accounts of the Company, was 
furnished a on ad of the General Balance Sheet, and examined 
the same with all of the accounts and vouchers relating 
thereto. 

The Balance Sheet is a true and complete statement of the 
affairs of the Company at the close ofthe fiscal year. The 
details of the several accounts, as shown in the General Bal- 
ance Sheet, the Income Account, Statements of Earnings 
and Expenses, and other statistical information given in the 
report, are complete and correct, and agree with the records 
shown in the general books of the Company. 

Every facility necessary to enable me to make the exam- 
ination thorough and sg nip was given me by the officers 
of the Company, and my thanks are due to them for valuable 
assistance. 





Very respectfully, 
E. B. PRYOR. 


REPORT OF THE COMPTROLLER. 
The Denver & Rio Grande Railroad Company, 


aa New York, August 13 1910. 
Mr. E.T. Jeffery, President: 


i” Dear Sir.—I beg to present herewith my report of the 
Company’s financial condition June 30 1910, consisting of 
the adjustments made in the General Profit and Loss, and 
Renewal Fund Accounts, during the fiscal year then ended, 
together with Comparative Balance Sheet, summary of its 





Such comparison, and Tabular Statement of Securities owned 
by the Company at that date, arranged in the order named. 
In conjunction with the Balance Sheet, and immediately 
following it, I have inserted a statement showing the adjust- 
ments made in the account of “Road and Equipment” for 
the fiscal year ended June 30 1910. 

_Annexed hereto is the report of the General Auditor, ex- 
hibiting in detail the Revenues and Expenses, and other 
Statistical information from the records of the Company, for 
the same period. 

Very respectfully, 
STEPHEN LITTLE, Comptroller. 


GENERAL PROFIT AND LOSS ACCOUNT. 
(Adjustments therein, July 1 1909 to June 30 1910.) 


Dr. Cr. 

By Balance June 30 1909__________________ $4,165,609 40 
By Surplus for the year ended June 30 1910, 

as per Income Account_______._._...-_-- 399,177 16 
By Insurance Fund, closed out____.__..__-- 62,579 63 
By Ogden Gas Plant Insurance Fund, closed out 12,192 08 
By Excess over amount credited Additions and 

Betterments, account of Ogden Gas Plant_- 32,344 82 
By Excess amount in Equipment Replacement 

Fund over the value of vacant equipment, 

now credited Profit and Losss__.__.______- 223,485 91 
To Appropriation for Equipment.__________- $162,000 00 
To Discount on Securities._........_..._._. 289,540 00 
To Adjustments during the year to 

debit of Profit and Loss Direct___.$9,913 17 
Less Adjustments for same F nny to 

credit of Profit and Loss Direct__. 9,535 98 377 19 


ee. a eer ee tS eo 4,443,471 81 
$4,895,389 00 $4,895,389 00 


By Balance at credit of Profit and Loss June 30 1910____-- $4,443,471 81 


RENEWAL FUND. 
(Adjustments therein, July 1 1909 to June 30 1910.) 
Tr. C 


Tr. 
By Balance June 30 1909____.............-. $333,924 88 
By Receipts from Income________________-_- 120,000 00 
By Accretions to the fund during the year---_- 17,733 30 
To Appropriation for Equipment___.....---- 
Ps nibh ceind chuck kde «cma capmape 








$138,000 00 
333,658 18 


$471,658 18 
By Balance at credit of Renewal Fund June 30 1910______-- 





$471,658 18 
eel 
$333,658 18 





financial operations outside of its Income Account, based on 





ROAD AND EQUIPMENT. 

















General 
Road. Equipment. Expenditures. Total. 
Tee Ge Benen See SO S008... . . 25 5 5 on no nn ec ce sn ceegaseenwuse $145,082,392 16) $12,226,684 64);.______._--..- $157,309,076 80 
“RR ustment of charges since date of consolidation of D. & R. G. and R. G. W. 
eet dn BObGh See Katee coasdss sve sauna 156,360 57 SE Rs 0 wb wee nes atte 674,180 48 
$145,238,752 73) $12,744,504 55)__....-...--.-. $157,983,257 28 
By,Transfer of General Expenditures to July 31 1908_._.......--_-_-------.-..--- | CREE Sr OR einige ail 
$145,176,999 70| $12,744,504 55 $61,753 03/$157,983,257 28 
rr oe Ss CMON 4 DOG. oo cancccnctcuccsccossecuodabeebneeenadan ak mi I i sess cnasthsh- see sain acelin 26,700 00 
Be a 
se anak cas chececescnesmascecesacedn eee $145,176,999 70| $12,717,804 55 $61,753 03|$157,956,557 28 
“4, Expenditures for Current Year: 
a ee Ne Pe ey eT SN BIE sn sists dn satis ath ihn en is eons mee ease a 646 34 
ee en Ge, UO os nn ne on coc cweuenenunee ED Picks «pits sande en lichamebie an 1,288,780 31 
on a IEE NOAA ILE OS EERE SE EOD ke 2S ee 3,724,647 22 
” wi ss I I I AOR ES REESE G2 cE 88,466 31 88 466 31 


es ED OIE BO BNO ik cad aki is «ccc ccc ens dncacccsncemecee 





$146,466,426 35) $16,442,451 77 $150,219 34|$163,059,097 46 








APPROPRIATIONS THROUGH INCOME INCLUDED IN THE ABOVE. 





Appropriations from Income 


0 ee eS BO hae mane e aa Saebecnceewcueuuandebas 
Appropriations for current year from Profit and Loss___-.___..________- 
ee “4 y= EE: I cin weinato.m a cme ccdeaeinh 





amie ns oetaiee $156,360 57 EE eee $361,244 27 
seis ds ita a i wi toe eye encae'  ensin et |. ee 161,500 00 
Sede neSdalucubserecpecwe gdp og OE Ee 138,500 00 
ee eran) meee eany epee r ete Ee) | 12,936 21 
ostaubeu $156,360 57 eb ed Oe eee $674,180 48 

Kébtntkne eases «ctebe ae ek, | eee 162,000 00 

Shanvsesderonhuas>deee=— Oe 2 eee 138,500 00 





$156,360 57 $817,819 91 $974,180 48 




















SUMMARY OF FINANCIAL OPERATIONS 


OUTSIDE OF THE INCOME ACCOUNT) FROM JUNE 30 1909 TO 
JUNE 30 1910. 


Resources to be accounted for, thus: 


oan Decrease of Assets. 

pk Ba RRS Sa ee $205 48 
D. & R. G. RR. Co. First Cons. Mtge. 4% Bonds____.__.__ 205,000 00 
D. & R. G. RR. Co. First and Refunding Mtge. 5% Bonds_-_ 37,000 00 
R. G. W. Ry. Co. First Cons. Mtge. 4% Bonds__.----.-__- 194,000 00 
Dr On We MON Soe a ke ak ew ates en cmncececn 908,624 53 
Miscellaneous Accounts Recelvable-_~.---...-.---.---.-.-- 189,842 66 
Cash Proceeds First and Refunding Mtge. 5% Bonds______-_ 1,194,540 80 
ne i .  Cakeibandbnbwaswbewnace 250,000 00 
NE Ns cud ei mabheheinetine wane acne 266 70 


$2,979,480 17 


gO ee eee eee $4,000,000 00 
D. & R. G. RR. Co. First and Refunding Mtge.5% Bonds_- 10,000,000 00 
Matured Interest, Dividends and Rents Unpaid__-________-_ 88,851 31 





er Oe SERN Go ot cae wekeun ba ctcuecucten 6,480 06 
Accrued Interest_.............. 211,044 17 
Accrued Rental of Leased Lines__ 11,987 06 
Dividends Declared_--.........- 100,000 00 
TN ind a cckananme 33,160 11 
Insurance Collected_--.--. a saa iia ak iad etal asi te das Salhi hei set in = 8,460 55 
Reserve for Unadjusted Freight Claims_.._._.......-_..-. 15,000 00 
COE Feeeenrers Tareas ECGS... wn 8 ee ween cccusncu cue 16,602 52 


$14,491,585 78 
$1,152,844 45 


__ 


Deferred Income from Securities Owned._.........-.-... 
Increase in Appropriated Surplus. 


Additions to Property through Income_-....-.....-.-.-.-. $300,000 00 
Increase in Profit and Loss. 
As per Comparative Balance Sheet............-.-.----.-- $277,862 41 


Grand Total to be accounted for..................-... $19,201,772 81 





This sum is accounted for as follows: 
Increase of Assets. 


Ee ee Se ccna kde + abe sthedwewn > 


$5,102,540 18 
Rio Grande & Southwestern RR. Co. Stock.-_...-------- 525 26 


Pueblo Union Depot & RR. Co. Stock_-.---.------------ 800 00 
i ie hee abae 46 eWeek aa bonwencndos 2,999 00 
rr re 26. Ch TOU oo mien <p ene dn os seitiniten wee 561,297 72 
Western Pacific Ry. Co. Second Mtge. 5% Bonds__-_-_------ 5,902,500 00 
CS ial s hate aed St Aah We pati bh Coes s ben ans wwe ake 522,101 81 
Boca & Loyalton RR. Co. and Roberts Lumber Co. Securities 85 00 
State and County Bonds_-.-.-..._--._-.-- Midst scien le ae a 1,703 08 
Traffic and Car Service Balances Due from Other Companies 61,356 29 
Net Balances Due from Agents and Conductors_--..--...-- 31,283 95 
SN sno catia wo seit pon wens ones oo at. act ci as 89,285 83 
TR ISS AR RS Sy SSE a 8,462 15 
Sia shh bassline fbenen onan nena td iahes op tales op 33,100 00 
i inne RKd em hee hhe chen nn eden esug he 1,006 80 
Western Pacitc Deficiency Fund....................-.-. 5,759,256 46 
Insurance Premiums Paid in Advance_-_-___-__..--.------ 536 10 
Bile o dem wm wd nck owasecsetbnsntmn 465 07 
ee Bs os cin a csae 6 = anbndnmbemmine 17,651 62 


$18,104,956 32 
Decrease of Liabilities. 


D. & R. G. RR. Co. Equipment 4 4%% Bonds, Series ‘‘A’’__. $150,000 00 
D. & R. G. RR. Co. Equipment 5% Bonds, Series ‘‘B’’____. 150,000 00 
Traffic and Car Service Balances Due to Other Companies-- 79,317 41 
Audited Vouchers and Wages unpaid-___.-_-.-----.------ 215,238 72 
Miscellaneous Accounts Payable-__..........-.-.-...-... 6,273 88 
Equipment Replacement Fund_-.-.--.-------.-...-.-.-. 401,300 85 
ee a. cdo maue ten cetvecguuw ean 82,226 85 
Ogden Gas Plant Insurance Fund-.---.-------...---.---- 12,192 08 


$1,096,549 79 


Decrease in Reserves from Income. 


i NE. 6d), indian Ue eb enh neenéen aden $266 70 


Grand Total accounted for. .-..........22.....ccccees $19,201,772 81 
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Ree et ee + Haaglage OPERATING REVENUES, EXPENSES AND TAXES 
Shares ‘ar ue. ook Valu. is ? 
or Bonds. Capital Stocks. 8 $ Operating Revenue— 1909-10. 1908-09. ise. pes 
35,797 % Rio Grande Southern RR. Co-..-.-.-. 3,579,737 50 390,933 50 | Transportation Revenue: 
30,000 Globe Express Co. ..-.....-.......-. 3,000,000 00 74,000 00 UES | ctiaiidinucad so <% $17,306,612 62 $15,163,254 04 +$2, 54a ,358 58 
Colorado Midland Ry. Co., one-half Passenger. ............ 5,275,895 46 4,784,418 08 +4 1,477 38 
interest in $4,954,800 00, par value, Excess Baggage__._.... 75,540 56 868 03 +672 53 
referred, and one-half ‘Interest in Parlor and Chair Car- -- . 16,202 55 15,880 30 p 22 25 
3,420,200 00, part value, common. 4,187, vee ps 1,000,000 00 DE i cnn ccuadnth dean ad 304,129 O1 306,008 80 —1,879 79 
81 1-5 Puebio Union De ~s & RR. Co... 8,120 0 24,120 00 | TRON e244 50-256.. 343,242 31 311, red, 71 +31,340 60 
800 Union Depot & Ry. Denver..... 80,000 00 80,000 00 Biker P Passenger Train--. 5,398 26 3 93 +724 33 
1 oe Salt Lake City Union Depot &RR.Co. 100,100 00 100,100 00 pS a 155,129 74 137, cae 75 +17,980 99 
i paneer me os tg og 4,130 00 3,571 87 poe! Service Train-_-- ae pe 10,088 75 oo ae 2 
ecurities Of boca yal iscellaneous -..-.-.-. 28 35 —22 35 
Co. and Associated Companies _ ---- 1,504,500 00 790,947 19 s 
Tete. oo ceca cnnda $23,488,583 01 $20,808,270 74 +$2,680.312 27 
Mortgage Bends. Other Operating Revenue: 
1,411 Rio Grande ee RR. Co., 4%-_-.- 1,411,000 00 919,366 63 Station & Train Priv’g’s-. $16,348 61 $15,162 99 +$1,185 62 
"700 Utah Fuel Co., 5% -----..--------- 700,000 00 700,000 00 Parcel Room Receipts_- 9,969 34 7,616 55 +2,352 79 
1,648 Denver & Rio Grande RR. Co. 1st Storage Freight_.....-.. 4,407 65 4,905 93 —498 28 
Con. MU@e. 49)... 55640-0856 1,648,000 00 1,648,000 00 Storage Baggage__..... 5,212 65 4,858 41 437 84 
401 Denver & erilo Grande RR. Co. Ist Car Service___.....---. 42,005 90 40,153 15 +1,852 75 
and Refunding Mtge. 5%-_-._--_--- 401,000 00 401,000 00 Teleg. & Teleph. Service 3,475 14 3,037 30 +437 84 
2,307 Rio mgs Western Ry. Oo. ist Con Rents. Buildings, &c_-- 1,712 48 429 96 +1,282 52 
REO. BI sags dsssb nckstsncecsse 2,307,000 00 2,307,000 00 Miscellaneous _..-..-.-- 12,976 74 9,071 88 +3,904 
260 Utah Sentral RR. Co. Mtge. 4%_-_-_-- 260,000 00 260,000 00 Joint Facilities, Debit_- 24,654 24 17,741 77 ——6,912 47 
Joint Facilities, Credit. 3,399 68 806 13 +2,593 55 
Total Value of Securities In Treasury19,191,087 50 8,699,039 19 
———S- o@—————_— Total... nccsectéisdewss $74,853 95 $68,300 53 +$6,553 42 
Spectal Renewal Fund. Total Oper. Revenues__$23,563,436 96 $20,876,571 27 +$2,686,865 69 
266 Rio Grande Southern RR. Co. 4% Operating Expenses: 
ON i dbl cnt tb a chnscné on dt a 266,000 00 172,900 00 Maintenance of Way and 
88 Rio Grande Western Ry. Co. ist Con Structures _.__._.... $2,690,601 75 $2,530,108 61 +$160,493 14 
Mtge. 4% Bonds-_-----_-_--__._- 88,000 00 75,000 00 Maint. of Badipmnent. -. 8,804,120 09 3,572,326 50 +231.,783 59 
83 Denver & Rio Grande RR. Co. Ist eres cat die 11,108 02 467,268 93 +43,839 09 
cach and'33 of $500 euch... «67,000 00 65,818 78 Transpoitation -~~~---~ Scat eis 400 'eae'ase aa) eRO FEL GS 
Cash (to be invested) ..............- 2044443 20,444.43 | Gemersl--------------- : ' wes & 
NES oR eee 441,444 43 333,658 18 Total Oper. Expenses. -..$15,801,954 33 $14,452,574 11 +$1,349,380 22 
Percentage of Operation — 67 06 69 23 
Securities Deposited with Guaranty 
Trust Co. and Bankers’ Trust Co., Net Oper. Revenue. ---. $7,761,482 63 $6,423,997 16 +$1,337,485 47 
Trustees, Outside Operations: 
12,211 % Rio Grande Junction Ry. Co. Stock. 1,221,150 00 173,311 00 Hotels, Restaurants, Dtn- 
1,492 Rio Grande & Southwestern RR. Co. ing Cars & Gas Plant: 
WORE bE eid densa ceeeacbeneanc 149,200 00 107,190 10 Total Revenue_-__---.. $515,945 19 $470,198 69 +$45,746 50 
500,000 Western Pacific Ry. Co. Stock_-_-_-_--_- 50,000,000 00 4,284,952 85 Total Expenses-_.--.-. 497,960 63 426,660 82 +71,299 81 
25,000 Western Pacific Ry. Co. 2d Nise. 5% 
Sinking Fund Bonds__......----- 25,000,000 00 18,750,000 00 Net Revenue.......... $17,984 56 $43,537 87 —$25,553 31 
100,000 Utah Fue? Co. Stock_-.........-.... 10,000,000 00 6,000,000 00 
Total Net Revenue_____.- $7,779,467 19 $6,467,535 03 +$1,311,932 16 
TOU CNS dee Recto dceseadcducsa 86,370,350 00 29,315,455 93 DA RR. hiv nace so 823,515 41 762,823 51 +60,691 90 
Total Value of Securities Owned ___106,002,881 93 38,348,151 32 | Operating Income__-_-_-_-_-- $6,955,951 78 $5,704,711 52 +$1,251,240 26 











INCOME ACCOUNT FOR THE FISCAL YEARS ENDED JUNE 30 1910 AND 1909. 





1909-10. 


1908-09. 





ESS Re pO Seem en > ee ake ae aa eer Ee oe 
Cee SUI as Sb on ate edd ctmnndbawes ongd soncscccc suns auesd 


Ce ee eee Mende bnanenwonesnm eal 
SI deh Soda dwt won see 


a ee eG eel ae aad wens nee dans oon ka eee 
ET ee a a A cae hE Os eae wee mone weenie 


I ais is ic te I er alg a didls Anid nim nn cn deo h on cima 
Add Other Income: 
ones ees COD COUN oon ick is eu ew eecdoccisccecnnas® 
Tuterest Gd Bieewene:as. . .... ~~ - seins 6 eo 
Rental of Road, Yards, Terminals—Receipts 
Hire of Equipment, Receipts Ce oO nes pane id oer ae 
cp ccc twanacncadael 





Deductions from Income: 
Eg STENNIS (ey Sag Diag gi ol 0 tre a a P 
Rental of Road, Yards, Terminals—Payments-_-___.....--------------- 
Hire of Equipment, Ne eT nn odncnnaces amas 


Na a a ena ewww seins 
a nn oe ne ncnansta 





$23,563,436 96 
15,801,954 33 


$7,761,482 63 
17,984 56 


$7,779,467 19 
823,515 41 


$6,955,951 78 





$2,085,548 45 
90,880 28 
168,555 40 


320,153 90 
25,577 30 2,690,715 33 


$897,993 50 
49,158 94 
183,793 30 
213,584 81 
34,886 96 


$20,876,571 27 
14,452,574 11 


$6,423,997 16 
43,537 87 





$6,467,535 03 
762,823 51 


$5,704,711 52 


1,379,417 51 





$9,646,667 11 
$4,606,866 98 
273,476 47 
605,312 05 5,485,655 50 


$3,301,051 26 
223,245 64 
502,884 25 


$7,084,129 03 


4,027,181 15 





$4,161,011 61 


$2,488,990 00 
120,000 00 2,608,990 00 


$2,288,990 00 
120,000 00 


$3,056,947 88 


2,408,990 00 





$1,552,021 61 


$156,360 57 


$647,957 88 

















Approoriaeos tor new Tauioniee. . ... 2s =. 8 oso eSs ib sckbse duu ccc seuss ee 204,883 70 361,244 27 

ss, 1,152,844 45 

Remaining Surplus carried to thé credit of Profit and Loss_____-_.---------- $399,177 16 $286,713 61. 
ADDITIONS AND BETTERMENTS. BOUG NOE -p<nne esos 20-n-ars enensrinn $3.607, 787 Ti 


ROAD—JULY 1 1909 TO JUNE 30 1910. 
Right of Way and Station Grounds: 


enver Canon Cit¥ and Santa Fe..........._____.__.....- $11,804 70 
Roadwey Improvements and Additional Facilities, including 
Right of Way and Bridges incident thereto: 

Cuprum and Garfield Branches, Utah________________-_- 202,170 00 
Other Bo mo sin oan. soba chet 23,658 93 
NE RS a eo ie Ne 19,459 26 
, ti(‘ zl LR aria $58,341 82 

part proceeds of Ogden Gas Plant________ 17,655 18 
EE ETERS, 40,686 64 
Shops, Engine Houses and Turntables: 
aagne —— and Additional Facilities, 
TNO MAUI Mie $59,659 80 

Shop Extension and Additional Facilities, Ala- 

Been. Cee 46. Sk ee ee 69,464,57 

Miscellaneous Facilities, Various Places___._ _- 15,558 42 

———e————= 144,682 79 
ee ee ee a ek es ae eI 
Interlocking Apparatus, Gals Lake Ce. tee 5,138 34 


Shop Machinery and Tools 


40,409 14 
Increased Weight of Rail 


200 S. G. Refrigerator Cars, Nos. 31000 to 
31199 


ee SS aad) UE Miia ays iain sie ntaende eminence $189,335 04 
10 S. G. Caboose Cars, Nos. 0950 to 0959__-_ 9,431 34 


ea Fredent Coach 873 into Business Car 


6 ae ree 


S. G. Steel Underframe Dining Cars 
Ad. s Stockton, Hum ldt, 


to8 
a8 Ss. g.'Sted Baggage Cars, Nos. ee. 


Gabe 


land, Nevada, San Francisco, Pacific 
sJiee 129,259 84 


ONG CAMORi sad <n sncnce 
30 S. G. Steel Baggage Cars, Nos. 101 to 130 16,561 


40S. Pine? an Passenger Coaches, Nos. 301 


6,298 26 


5,561 38 
4,995 72 


58 


22,566 87 
6,090 41 





18,290 70 | By transfer of amount credited to Equipment 
Replacement Fund, representing the value of 
equipment out of service and not heretofore 


$3,997,828 15 


Ree irae I A 39,663 79 credited equipment at the time of retirement_ $330,704 74 
Additional Second i a tee a ae a a 597,606 38 | Less expenditures made in rebuilding vacant 
Sidings, Spurs and Yard aia a a ot Neg a i a a go a th 145,209 64 equipment, not heretofore charged to equip- 7,523 81 
—_————_ WGEE vadcuacath Sree |. cartesian red F | 
I TI i $1,288,780 31 : 273,180 93 
EQUIPMENT—JULY 1 1909 TO JUNE 30 1910. Net Debit for the year_......._...___._.--- $3,724,647 22 


To Expenditures during the year, on account of 
- SG. Swit coutpm ents 
witch Locomotives, Nos. 841 to 843 34,097 70 
19 S. Ten-Wheel Passenger Locomotives “ 


GENERAL EXPENDITURES, 


To Interest on Bonds sold for Additions and Betterments 


Nos. pe Gn AMOS SRS een phase ing Gt Rite 266,616 32 CR BAI ORE 6 iis etre ciridi wenn nnnca so tSUNES $88,466 31 
8S. 7 yer eompound Locomotives Nos. 0 
SP DIE EE OS 209,617 6 iated Surplus Through Income, 
1.500 $. G. Box Cars, Nos. 62000 to 63400~ ~~~ 1,087°104 71 ve 7” . 
1,500 S. @. Steel Gondola Cars, Nos. 41001 te Appropriatins from Surplus --....-.-.------------------ 162,000°00 
ey a ERR SOS ER Sy Sioa yi 1,458,313 99 Appropriations from Renewal Fund 


»440 25 





500 
ae G. Flat Cars,.Nos. 21000 to 21249 


Sa ates: Wp AE oi wn ich annie eae ae 138,000 ,00 


8. G. Stock Cars, Nos. 37000 to 37499... 388°835 14° Additions to Property through Income.......-...-.-----. $300,000 00 
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GENERAL 


BALANCE 


SHEET JUNE 30 1910. 





ASSETS. 
PROPERTY INVESTMENT. 
Road and Equipment to June 30 1907, by 
ee companies: 
Re hi eet ie ese ge kk aca hy $144,321,866 22 
11,285,678 64 





Road and Equipment since June 30 1907, 
to and including July 31 1908, by pre- 
decessor companies: 





Re A ek Ne Tach ha tc elena ie lenses oh $434,729 46 
ERR ee Sar RS Rg ace ecaane 1,214,306 00 
General Expenditures (Reorganization) 41,667 85 
Total acquired by deeds of conveyance 

— predecessor companies July 31 
ee Fe a $144,756,595 68 
0 RE ae ea 12,499,984 64 
General Expenditures (Reorganization) 41,667 85 





Road and Equipment since July 31 1908, 
acquired by the present company: 
OE EDS SITET ORE Fig Re $1,709,830 67 
3,942,467 13 
108,551 49 


$155,607,544 86 


1,690,703 31 


157,298,248 17 


5,760,849 29 


Total Road June 30 1910___- 
Total Equipment June 30 1910____.._._..-----.. 
Total General Expenditures June 30 1910 


Kd care naateeaoe ~-$146 466,426 35 


16,442,451 77 
150,219 34 





$163,059,097 46 


Securities: 
Securities of Proprietary, Affiliated and 
Controlled Companies: 
ledged: 


Rio Grande Junc. Ry. Co. Stock -- $173,311 00 


Rio Grande &S. W. RR. Co. Stock 107,190 10 
Unpledged: 
Pueblo Union Depot & RR. Co. 
DE icc det ae ene kien eo 24,120 00 
Union Depot & Ry. Co., Denver, 
ON chy ee es a 80,000 00 
Salt Lake City Union Depot & 
ett, Gs, debunk awwaecee 100.100 00 


es 


Other Investments: 
Physical Property: 


SE AUER oe sc 1 sn os pecrghiy teh Ou $199,565 25 

Leased Rails and Fastenings---_---- 14,002 14 
Securities: 

Pledged: 


Western Pacific Ry. Co. Stock_-- 4,284,952 85 
Western Pacific Ry. Co. 2d Mtge. 

ee SIPs 18,750,000 00 
Utah Fuel Co. Stock..........-.. 6,000,000 00 





$484,721 10 


29,248,520 24 





$192,792,338 80 


WORKING ASSETS. 
As per detail 
DEFERRED DEBIT ITEMS: 
te. Temporary Advances to Proprietary, Af- 
lliated and Controlled Companies: 





15,010,075 21 





Rio Grande Junction Ry_--------- $7,005 02 
Oe” & oO Been eee 600,523 34 
ee ee 1,879 00 
Western Pacific Deficiency Fund---_---- 5,759,256 46 
Insurance Paid in Advance______------ 8,536 10 
Special Deposits: 
Cash Proceeds ist & Refund. M. Bonds 3,055,459 20 
Special Building Fund_____.-------- 12,460 94 
Proceeds of Property with Trustee-_----- 1,117 00 
Special Renewal Fund_.__..-__------- 333,658 18 
Other Deferred Debit Items: 
ee Re a a ee 669 04 
Unadjusted Freight Claims__.._._--- 66,762 90 
DE COUR aU cu cee k an eeu eu 26,988 33 
Water Right Options. .............- 200 00 
9,874,515 51 
AN I so BN ai as os ids Were i ne ier $217,676,929 52 








STOCKs: LIABILITIES. 
Capital Stocks: 
a $38,000,000 00 
oe Seg, 49,779,800 00 


$87,779,800 00 


MORTGAGED, BONDED AND SECURED DEBT: 
wupaes peu: 
a . G. RR. Co, First Cons. Mtge. 
_) jet eS egae a ae _ $35,570,000 00 
D. & R. G. RR. Co. First Cons. Mtge. 
> ft, =” eee setae init aut 6,382,000 00 
D. & R. G. RR. Co. Improvement 


Mtge. 5% Bonds... ._._-. beasvesu” . Gyeeeeee oe 
D. & R. G. W. Ry. Co. First Mtge. 6% 

| ERS Se OEE I el 10,000 00 

. G. W. Ry. Co. First Trust Mtge. 

4% Bonds________ ES Ne TIRES SS 15,190,000 00 
R. G. W. Ry. Co. First Cons. Mtge. 

DS Ea aaa a _. 16,475,000 00 
Utah Central RR. Co. First Mtge. 4% 


650,000 00 
32,944,000 00 


450,000 00 


1,125,000 00 
———__—_—— 117,131,000 00 


$204,910,800 00 
3,146,016 38 


WORKING LIABILITIES: 
Re a tae a ais 
ACCRUED LIABILITIES NOT DUE: 
Accrued Interest: 
D. & R. G. RR. Co. First and Refund- 











ee meee. Soe BONES... dae kdece ws $677,979 16 
D. & R. G. RR. Co. Improvement 
0 eS Se eee ae 34,729 17 
R. G. W. Ry. Co. First Cons. Mtge. 
ein 141,680 00 
D. & R. G. W. Ry. Co. First Mtge. 6% 
es Ako 200 00 
Utah Central RR. Co. First Mtge. 4% 
ESS US ECR E Sy a ae ee | 3,800 00 
Accrued Rental of Leased Lines_______- 88,069 84 
oa a eae 1,244,495 00 
pe ES Se ee ee ee ee 360,989 39 
2,552,042 56 
DEFERRED CREDIT ITEMS: 
Operating Reserves: 
Insurance Collected............---- $8,460 55 
Reserve for Unadjusted Freight Claims 35,000 00 
Other Deferred Credit Items: 
Uncollected Commercial Mileage Tickets 61,102 54 
Freight Claim Collections___.....--- 7,727 95 
Prepaid Ticket Orders.............. 2,380 92 
Connecting Lines Unadjusted Accounts 6,163 10 
120,835 06 
ne. Be. 5 ka ak een ne wane wae $210,729,694 00 


Deferred Income from Securities Owned____-_.---------- 1,152,844 45 


APPROPRIATED SURPLUS: 


Additions to Property since June 30 1907, 
through Income as made by the con- 
solidated company since its accession 
to the property, July 31 1908_______- 

Reserves from Income or Surplus: 


$974,180 48 








I es ek nna nninane 333,658 18 
Special Equipment Fund__-_....----- 43,080 60 
1,350,919 26 
PR See Ea Senctdsus secacdamandsuncanekene 4,443,471 81 
ee i ee is he Nee hs a a $217,676,929 52 











WORKING ASSETS AND LIABILITIES, JUNE 30 1910. 





ASSETS. 
tn NN wen ns ahdbe amine $3,483,488 85 
Cash set aside for Payment of Coupons----_--_- 04,920 00 
Cash in Transit—Agents and Conductors-_-_-__ 257,585 51 
Cash in Transit—Dining Car and Hotel Agents 
Sr I ie en. calc amie m a canes 7,181 64 


ecurities in Treasury: 
D. & R. G. RR. Co. Preferred Capital Stock_ 


i $3,571 87 
D. & R. G. RR. Co. First Cons. Mtge. 4% 

SEED oo ee ca ree wh diet on an Rees oe 1,648,000 00 
D. & R. G. RR. Co. First and Refunding 

Re, Se. ME 5 Sab ec boone me 401,000 00 
R. G. W. Ry. Co. First Cons. Mtge. 4% Bonds 2,307,000 00 
Utah Central RR. Co. First Mtge.4% Bonds 260,000 00 
Rio Grande Southern RR. Co. First Mtge. 

Be SEARS AP ere See a ae 919,366 63 
Utah Fuel Co. First Mtge. 5% Bonds_______ 700,000 00 
Rio Grande Southern RR. Co. Stock. _--_-- 390,933 50 
Globe Express Co. Stock. _-...-.......... 74,000 00 
Colorado Midland Ry. Co. Stock___-_-_._-- 1,000,000 00 
Boca & Loyalton RR. Co. and Roberts Lum- 

ar Sh, WEEE. oc occ kenkeaccccweus 790,947 19 
State and County Bonds-.-................ 4,900 00 

Traffic and Car Service Balances Due from 

Other Companies: 

Peeient ano Passenger. .....- =. ssc cn $262,404 38 

Se ee ee Ce aha ob ae endna waa 11,166 89 
Net Balances Due from Agents and Conductors-__-....______ 
Miscellaneous Accounts Receivable: 

Individuals and Companies__---------.--- $506,871 56 

U.S. Government Mail Transportation -_--__ 25,482 42 

U.S. Government Passenger Transportation 19,305 09 

U.S. Government Freight Transportation __ 32,831 17 
@ Transportation Charges, Passenger -------- 402 62 

Transportation Charges, Freight.-.------- 17,527 45 
F  Bpetens Comer Eis sew oo oot. n ne 16,481 98 
EE Hr citiieetnetennecnnas ha nahnn en ame 
Other Working Assets: 

Unreported Advances, C. O. D. Baggage-_-_-_ $92 60 


Unreported Advances, Freight_.......---- 27,677 40 


$4,053,176 00 


8,499,719 19 


273,571 27 
151,269 83 


618,902 29 
1,385,666 63 


27,770 00 


SSS AOE AREAL ELAS SOLE ANE $15,010,075 21 











LIABILITIES. 
Traffic and Car Service Balances Due to Other 
Companies: 
Freight and Passenger------.------------ $191,635 64 
Tt SE. . Co nnccneaescasannneanoasae 63,419 11 


$255,054 75 





Audited Vouchers and Wages Unpaid: 








TIE, -.. cudkanantactaecarpusiemaansam $530,600 42 
Pay pari is bss areal ome 852,587 71 
PE CN so cane need eornteienctesie 85,621 99 
TIRES PURSUE. ccc cae cws ee cc cw esnia 17,985 64 
Total. _..-----.------------------------ $1408.78 as 
Dt CONE oa ek commune aun ; 
ee nor eee 1,447,337 49 
Miscellaneous Accounts Payable: 
A ee nnd anne owe nae 6 ae $27,616 35 
Unpaid SS canna anes 2,377 75 
Freight Claim Draft Authorities_._..-.---- 8,439 44 
rs en ee eee 2,876 00 
Right of bai Asoute. Re eet a. 
em ge eee g 
a rasa “3 — 46,262 69 
Matured Interest, Dividends and Rents Unpaid: 
SE on wp ndnawawaconcauacncecesace $6,379 44 
Sfeeeartnnesd VisesScosons sono BUREeE 
lof Lease ee ree. Sa Se & aw 4 
si ——————_ 1,356,055 87 
Other Working Liabilities: 
Deposits for Construction of Tracks__-~._~-- $15,009 67 
Wm. Bayly Constaass Account RbiG ko an ins oi eee 00 
rted Prepa PERG bs iow ne diwoduxs ‘ 
by igacce rs: ——_—_—— 41,305 58 
Totel Working Liabilities... ..caccccquunccocsadacuse $3,146,016 38 
Balance Working Assets in excess of Working Liabilities_._. 11,864,058 83 
Total...--a-cccecncenecs cacecee shnvitin nent $15,010,075 21 
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FREIGHT AND PASSENGER STATISTICS 
FOR THE FISCAL YEARS ENDED JUNE 30 1910 AND 1909. 





Freight Statistics— 1909-1910. 1908-1909. 
Freight Revenue _-..........---------- $17,306,612 62 $15,163,254 04 
ES nn dame dn mnnnnenenan bake 12,943,086 10,714,331 

ie ee ee 1,352,626,046 1,161,236,025 
Non-Revenue Ton Miles. ..-.......----- 196,440,052 186,693,991 
Revenue Ton Miles per Mile of Road Oper. 532,320 458 ,262 
om TR PE. sant eh anidieenn caewm 5,096,728 4,672,688 
eS Be ere re ere care 66,103,876 59,606,228 
Empty Car Miles. --~-~-..---.---------- 36,157,881 32,830,645 
Loaded and Empty Car Miles-_----. onme Antler 92,436,873 
Engine Miles (Exc. Switch & Work Train) 6,765,443 6,158,840 

Freight Revenue per Mile of Road Oper - - $6,810 95 $5,983 82 

we - he | OU Rap $3 40 $3 25 

” = °F ERE ED os a to is n't wil Cts. 1692 Cts. 16 40 

a ae sae | FPR Cts. 128 Cts. 1 31 

Average Revenue Tons per Train_----.-- 265 39 248 52 

aa Non-Revenue Tons per Train_-- 38 54 39 95 

” eo NR Sy | ER ee 303 93 288 47 

“ Revenue Tons per Car___---.--- 13 23 12 56 

oe - < per Loaded Car_ 20 46 19 48 

” Non-Rev. Tons per Loaded Car_ 2 97 3 13 

se Tons per Loaded Car_...--.--- 23 43 22 61 

p> CAD Dr SEs ok meee he ow owosa 20 06 19 78 

pis Train Engines per Train __-_--- 1 33 1 32 

“ Haul of each Rev. Ton (in Miles) 104 51 108 38 

Passenger Statistics— 

PRE, Se kn mndn ee ercnoensdane $5,275,895 46 $4,784,418 08 | 
Excess Baggage Revenue-_------.------ $75,540 56 $74,868 03 
Parlor and Chair Car Revenue-.-_---..-.-.-- $16,202 55 $15,880 30 
Mall and Express Revenue_--_-.--...---- $647,571 32 $617,910 51 
Other Passenger Train Revenue_-_---- rae $5,398 26 $4,673 93 
ee, Por 2,054,181 1,934,188 

ie I, I cs ooo ms Sc al 283,286,729 239,556,448 

” Passenger Miles per Mile of Road 111,486 94,537 

: Pe: SO cic cancun cbbamoee ca 3,967,737 3,753,343 
Ce ES CG eek aa deat cndanduanné 25,158,253 24,111,272 
pO ey ee 4,919,407 4,684,278 
Passenger Train Revenue per Mile of Road $2,369 31 $2,169 59 
Passenger Train Revenue per Train Mile-- $1 52 $1 46 | 
Passenger Revenue per Passenger Mile__. Cts 186 Cts. 2 00 
Average Revenue Passengers per Train-- 71 40 63 82 

= Ce Der SEOs pi cccmeddaebece 6 34 6 42 

_ Train Engines per Train_-_---- 1 24 1 25 

? Haul of Each Passenger (in Miles) 38 90 


OPERATING REVENUES, EXPENSES AND NET 
REVENUE 
FROM JULY 1 1895 TO JUNE 30 1910. 


Average Miles Operating Operating Net Operating 
Year Operate Revenues. Expenses. Revenue. 
1895-96___..--. 2,181 $10,008,544 90 $5,848,177 06 $4,160,367 84 
1896-97___._-- 2,212 9,413,618 77 5,679,880 90 3,733,737 87 
fl. 2,232 11,705,213 82 7,086,775 70 4,618,438 12 
1898-99____---. 2,254 12,623,235 56 7,794,875 46 4,828,360 10 
1899-1900_-__-- 2,294 14,756,683 16 9,201,848 56 5,554,834 60 
1900-1901___-- 2,330 16,359,610 34 10,347,136 51 6,012,473 83 
1901-1902___-- 2,347 17,036,828 48 10,331,542 43 6,705,286 05 
1902-1903___-- 2,378 17,304,559 86 10,629,850 38 6,674,709 48 
1903-1904___-- 2,398 16,446,435 10 10,058 ,443 78 6,387,991 32 
1904-1905___-- 2,420 17,031,507 33 10, 68,960 61 6,862,546 72 
1905-1906_-_-_-- 2,477 19,686,114 79 12,104,172 16 7,581,942 63 
1906-1907___-- 2,500 20,926,690 49 13,042,333 26 7,884,357 23 
1907-1908___-- 2,499 20,386,431 39 12,925,305 52 7,461,125 87 
1908-1909___-_- 2,534 20,876,571 27 14,452,574 11 6,423,997 16 
1909-1910___-- 2,541 23,563,436 96 15,801,954 33 7,761,482 63 
PER MILE OPERATED. 

Aver. Miles Operating Operating Net Operating 

Year Operated Revenues. Expenses. Revenue. 
ft) 3 Nas eee 2,181 $4,589 00 $2,681 00 $1,908 00 
a alg Aree ne 2,212 4,256 00 2,568 00 1,688 00 
1S ek. eae 2,232 5,244 00 3,175 00 2,069 00 
(Eas Ge who abe 2,254 5,600 00 3,458 00 2,142 00 
1800-16900... cece nen 2,294 6,433 00 4,011 00 2,422 00 
100GREEE. cous a oe 2,330 7,021 00 4,441 00 2,580 00 
tS aa 34 7,259 00 4,402 00 2,857 00 
CRS! Sree 2,378 7,277 00 4,470 00 2,807 00 
SORTER. ce nc kaw 2,398 6,858 00 4,194 00 2,664 00 
|.) eae 2,420 7,038 00 4,202 00 2,836 00 
CR eae 2,477 7,948 00 4,887 00 3,061 00 
1. ae 2,500 8,371 00 5,217 00 3,154 00 
tof ore 2,499 8,158 00 5,172 00 2,986 00 
10s ceo wa 2,534 8,238 00 5,703 00 2,535 00 
| U4 ae 2,541 9,273 00 6,219 00 3,054 00 

EQUIPMENT JUNE 30 1910. 
Standard Narrow 

SUMMARY. Gauge. Gauge Total. 
EDO iss do eek ae om tee 4 Ral oh cpeiigl 468 112 580 
PRE ROE CN on no ewan susketinnenn 250 120 370 
| PEGE, Bee CA ri ecenncecckse so nncke an 14,993 3,528 18,521 

| Construction and Maintenance Equipment_-- 132 1 14 








CENTRAL OF GEORGIA RAILWAY COMPANY. 





FIFTEENTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1910. 








Savannah, Georgia, Aug. 6 1910. 
To the Stockholders: 
The Directors submit the following report upon the opera- 
tions of the Company for the year ended June 30 1910, and 
its financial condition at that date: 


INCOME ACCOUNT. 


Increase (+) or 
Decrease (—). 


$ 
+530,977 50 


1910. 1909. 


Revenue from Transportation: $ $ 
7,961,474 30 7,430,496 80 


Freight revenue..........-- 









































Passenger service train revenue 3,586,661 70 3,280,529 71 +306,131 99 
Other transportation revenue_ 220,289 10 190,782 81 +29,506 29 
PE can tkeakcactorinonis 11,768,425 10 10,901,809 32 +866,615 78 
Revenue from operations other ‘ 
than transportation_-_------ 284,331 04 253,372 99 +30,958 05 
Total operating revenues ___12,052,756 14 11,155,182 31 +897,573 83 
Operating expenses.__..._---- 8,474,910 34 7,862,036 32 +612,874 02 
Operating expenses—percentage 
of total operating revenues _-__ 70.32 70.48 
Net operating revenue_-_-_____- 3,577,845 80 3,293,145 99 +284,699 81 
Net revenue from outside opera- 
DEGcwkaieaes sewepasb eae ss 69,771 07 61,547 91 +8,223 16 
Total net revenue-_-___.---..-. 3,647,616 87 3,354,693 90 +292,922 97 
EE ak ao we aie We 540,619 17 487,826 94 +52,792 23 
Operating income...........-.- 3,106,997 70 2,866,866 96 +240,130 74 
ge a Sane 732,991 78 720,655 93 +12,335 85 
I II, 6h ww wcen ams 3,839,989 48 3,587,522 89 +252,466 59 
Deductions: 
Interest on equipment trust 
rN OS OR NT 126,376 36 157,222 48 —30,846 12 
Interest on funded debt—fixed 1,800,680 00 1,788,121 67 +12,558 33 
Interest on short-term notes__ 32,500 00 Pe Ge Sa acewnens 
Rents of leased lines and other 
DE en ic bag a 492,648 07 483,42958  +9,218 49 
Expended for renewals and 
WOEEEEINUD .. ve nwanenecm 1,247,678 03 677,566 78 +570,111 25 
Reserved for renewals and 
betterments. .-........... 70,444 53 159,534 67 —89,090 14 
Upper Cahaba Branch Bonds 
Si, Ce ee 30,000 00 mene GO. Avcauiaienss 
Greenville and Newnan Main 
Line Bonds—matured __--- 30,000 00 eee GE ncccwaces= 
Taxes on W. ay: of Ala. stock 
and C. & ‘wees OO> 
bonds for period prior to 
Sere o Sake twako acca) shbakicwwie 213,502 50 —213,502 50 
Miscellaneous _..-.....----- 8,446 16 12,98419 —4,538 03 
Wn een 2S ee 3,838,773 15 3,584,861 87 +253,911 28 
NE. cs oe wan 1,216 33 2,66102 —1,444 69 
Charged direct to Profit and Loss 
Fe eS etre na 1,216 33 2,661 02 —1,444 69 
NG Teeeme. .. << gs unok cscs Nil. mee oe ee bane 
PROFIT AND LOSS ACCOUNT. 
Dr. Cr. 
Received from individuals and companies for side ; 
tracks, &c., constructed during the year___.._____ $1,171 18 
Estimated original cost and removal expenditures, 
less salvage, of poaperey abandoned during the 
ie US SI ae ee $4,176 83 
Adjustment of book value of income bonds owned, 
acquired by peschase since reorganization________ 1,789 37 
The net credit from income account for this fiscal year 
WEE bacco skamst seek sd ddathe coches ok.co tT 1,216 33 
$4,176 83 $4,176 83 





NEW FORM OF BALANCE SHEET. 


Effective June 15 1910, the Inter-State Commerce Com- 
mission has prescribed a form of Balance Sheet which differs 
in many particulars from the form heretofore used by this 
Company. This form, with its accompanying instructions, 
is obligatory, and the changes in methods of accounting 
thus brought about are made without regard to the views 
of your Board of Directors as to the wisdom or propriety 
thereof. The new requirements have made necessary the 
insertion in the Balance Sheet of items from the accounts 
of the fiscal years 1908 and 1909 which had been otherwise 
treated. Many of the changes from the last year (the Bal- 
ance Sheet of June 30 1909 having been re-cast for the pur- 
pose of comparison) are due exclusively to the prescribed 
changes of form, being changes in methods of bookkeeping 
and not actual changes of condition. Detailed comparison 
with the Balance Sheet of June 30 1909, as published in 
the Annual Report of last year, is impracticable. 

Under the contract with the First, Second and Third 
Preference Income Bondholders, as set out in the mortgages, 
which provide that “‘renewals and reasonable betterments 
to the railroad, equipment and property used by the Rail- 
way Company and proper for its economical and efficient 
operation,” shall be deducted from income, appropriate de- 
ductions were made from income for each of the fiscal years 
1908, 1909 and 1910. Under the prescribed new form of 
Balance Sheet, all expenditures for additions, improvements 
and other betterments, whether charged to income or to 
other accounts, must now be carried among the assets as 
“Property Investment,’’ and reflected among the liabilities 
as ‘‘Appropriated Surplus.” This requirement has been 
made retroactive from July 1 1907, and the deductions from 
income referred to now appear in the Balance Sheet accord- 
ingly, notwithstanding the fact that they have, in accord- 
ance with the contract with Income Bondholders, been 
charged to Income Account. 

The statement of Financial Condition which follows is a 
summary of the new form of Balance Sheet. 


FINANCIAL CONDITION. 
Comparison with 








June 30 ——June 30 1909——— 
Assets— 1910. Increase. Decrease. 
Property Investment. ______._- $62,076,538 84 $533,983 99 —_______- 
Working. Ausets..........u.... 3,319,489 84 1,257,397 38 ______.- 
Accrued Income Not Due_____- 59,990 50 eas 
Deferred Debit Items______._- 915,738 71 OG.004-86 .actanduas 
PREC iawG noes cneatiae $66,371,757 89 $1,872,355 00 — _____-- 
Liabilities— 
IOI i acid kk cs te elite ale wnt SE BOG BGO Ge. cunsundeke. >. palemewat 
Mtge., Bonded and Secured Debt 54,749,000 00 —_______ _-- $730,617 50 
Working Liabilities._.._.____- 2,486,244 06 $1,178,526 23 3 =___--.-. 
Accrued Liabilities Not Due_-_-_- 649,586 08 B7,.846 GL. |. dc accade 
Deferred Credit Items__.._..- 290,228 45 eee natalie 
Anpeeenaee Surplus— 
xpended for Improvements. 2,638,760 09 1,467,212 70 # -—-_..-.-- 
Reserved for Improvements— 
—Unexpended___._.._--- TO yOGe Ue? . ndesiip kan 89,090 14 
Profit and Loss (Surplus from 
Previous Years) .......-..-.-- SE AEE... stenennned 4 manen 





TOG cudasquabaesscseass $66,371,757 89 $1,872,355 00 
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The increase in Property Investment is explained as follows: 





Increase. | Decrease. 


os shila ites a8 $1,195,484 22 
$28,619 20 
67,543 90 





Improvements—Road _________ 
Improvements—Equipment ____ 
esseq ulpment retired. __.____ 


Increases in Reserves for Accrued 
eprectation—Credit ........} -....... 
oe Ne ee 6 gama ..-|$419,964 32 

His— Replacement 61,968 69 
Brid eplacement_.-___ 62,414 33 
Buildings and Structures— 

4,546 37 





Replacement—Decrease _...| 4,546 37) -........--}| ---------- 
Ralls and fastenings under lease__ 
Additional payments on account 
of stock owned_-___..._.....- 
Chattanooga Station Co___-_- 
Sylvania Central Ry. Co___- 


Value of securities pledged_____-_ 
ustment from book value 

to par value of income bonds 
issued by this Company ac- 
uae Gt TOOKWRMNENGIOR. ce cttw] cena 37,880 00 
Bee OOOO. cb dats drm cneeaee 533,983 99 


ai sai $1,205,254 66'$1,205,254 66 


The increase in Improvements—Road and Equipment, 
consists of the following items, classified according to Inter- 
State Commerce Commission Clsasification of Additions and 


8,467 07 
1,308 37 


54,665 00 




















Betterments. 
Ace't 
No. Character of Improvement— 


1__Right of way and station grounds____._.._..._.------ 
Rte ES SSS ae PE ae a 3,1 


S:. . Vo eee CNG OE Ok fn on hn ne decked cc sscccsu-- 22,634 72 
5__Grade revisions and changes of lines__._........------ 1,709 80 
27... BTIGGen, Gremeres Ginn GUIVOEtBs <« occu sceeocee--~.---- 42,474 28 
ee eee ee pe nbenbocoecace 50,962 69 
9-.Improvéd frogs and switches__._..................-. 37 82 
10__Track fastenings and other materials___________- a ee A 83,505 56 
0 OS GRRE . 4 tl Oe a ae eae oe 32,078 77 
See eee ee WO i tn caus ccbuceene 77,402 89 
26 NE PONE is se ee sek So eee cde eccc 18 ,817 32 
oo Ra ie a ee eee 73 3 
17__Track elevation, elimination of grade-crossings, &c-_--- 352 59 
19__Block and other signal apparatus____.........-...---. 211 97 
21__Station buildings and fixtures___.2._..........----=--<« 48,565 52 
22__Shops, engine-houses and turntables__..._......-.---- 497,460 95 
OT OS eS eae eee 270,961 78 
eS EE eee eee ene 4,559 42 
25__Grain elevators and storage warehouses—Credit-_-_-.---- 4,300 00 
31__-Miscellaneous structures._..._..................---- 29,444 06 
Total Wey end Structures... ........6..-6-se-- ccc $1,195,484 22 
33_ eo aS SRE RGAE RES Sea ig 38,924 70 
onstruction of freight train cars._... ~~ $22,144 05 
Construction of work equipment ___-___-- 259 30 


Electric headlights applied to locomotives 2,865 85 


Other betterments to locomotives------- 1,850 00 
Betterments to passenger train cars_-_--- 1,500 00 

$28,619 20 
Less equipment retired during year__...-. 67,543 90 


$1,156,559 52 





_ The increase in Working Assets and Deferred Debit Items 
is shown in detail on the general balance sheet. Decrease in 
Mortgage, Bonded and Secured Debt represents: 


Upper Cahaba Branch and Greenville and Newnan Main Line 
onds matured, paid and cancelled..........-.-------- 


g0.0eg 00 
Equipment Trust Obligations paid. ............---------.- 70,617 50 


~ $780,617 50 


The increases in Working Liabilities, Accrued Liabilities 
Not Due and Deferred Credit Items are shown in detail on 
the general balance sheet in the Comptroller’s report. 

On a portion of the property the Company carries its own 
fire risks, charging Operating Expenses and crediting Fire 
Insurance Reserve with amounts approximating what it 
would otherwise have to pay in insurance premiums, to- 
gether with an amount equal to the insurance premiums 
actually paid. 

The increase in the Fire Insurance Reserve, $28,719 85, 
shown by the Comptroller’s Report, is explained as follows: 

Balance, July 1 1909____.___....---.-...-- $114,736 06 
Twelve months’ approximated premiums. ----- 120,000 +4 


Insured losses recovered. __............_.-...- 4,213 5 
EE SS I 


Sundry fire losses on freight and property_____- 
Property of outside parties burned_.______.__- 1,850 63 
Balance June 30 1910 143,445 91 


$238,939 62 $238,939 62 

The increase in “Improvements to Property since June 

30 1907 through Income,’ under Appropriated Surplus, 
consists of the following: 


Improvements—Road—for details see previous column____$1,195,484 22 
Improvements—Equipment—for details see previous column 28 20 





Upper Cahaba Branch Bonds matured, paid and canceled _.-_- 30,000 00 
Greenville and Newnan Main Line Bonds matured, paid and 
I i er a sas airy ax cide ie aright nade Me 30,000 00 
Equipment Trust Obligations matured and B ee in excess of 
the amounts credited to the Equipment Replacement ac- 
CS _ ERR S NeE I e 183,109 28 
as ec a ea cal la. wisas cs ek evinced chan, @ ci-ce  e eaiars $1,467,212 70 


The above items credited to ‘‘Improvements to Property 
since June 30 1907 through Income,’ amounting to $1,467,- 
212 70, were charged as follows: 

To the reserve from income for betterments, from the previous 


$159,534 67 
1,307,678 03 


The decrease in the Unexpended Reserve for Improve- 
ments under Appropriated Surplus represents the difference 
between the reserve brought over from the previous year, 
$159,534 67, which has been expended, oad the amount 
reserved from income of the current year for betterments to 
be made in the future, of $70,444 53. 

The Equipment Trust Obligations paid or retired during 
the year are shown by the following table: 


























PRINCIPAL OF EQUIPMENT TRUST OBLIGATIONS. 
4 pment. Paid During 12 
we seen eae —— Original Issue. | Paid Priorto | Months Ended Outstanding. Date of 
July 1 1909. June 30 1910. Final Paym’t. 
I Oe a a ge I I damn ar wikia 288,000 00 
PY crrust “B”) oe oe : $234,000 00 | $36,000 00 | = $18,000 00 | Sept. 1 1910 
5 Passenger Locomotves __--_---.- } 

| a3 ren ects ee 
eepin ee 

IOP. - 3 BOs. os Sitedsecccnnd 3 First » Passenger Coaches__ 938,000 00 737,000 00 134,000 00 67,000 00 | Nov. 1 1910 
(Trust ‘‘D’’) 3 Second class Passenger Coaches_ 
. 5 “% ° kelp repys hae 
COG Goel GiB. cj 2c cc ck ccc teccwss J 

eS te Tee 18 Freight Locomotives.---------} 462,000 00 264,000 00 66,000 00 | 182,000 00 } Jan. 11912 
(Trust ‘‘F’’) 500 Ventilated Box Cars__-....---- 

Jan. 25 196 gig tran one enon 500 Ventilated Box Cars..__._____- 228,150 00 201,532 50 Beene OC } 2... woo cas Jan. 15 1910 

Ss ia) ” 

Feb. 11008 450 Ventilated Box Cars_..-_------ 

as . . ieimenerse cae Wen Gene 22222 ae | «em ee 102,000 00 612,000 00 | Feb. 1 1916 
ee Ee ee eee 

os ga OE ee eich cect 30 Peaks ee eo rties °-7777777}| 1,950,000 00 | 575,000 00 | 230,000 00 | 1,145,000 00 | July 1 1916 
(Trust ‘‘I’’) I I ee | 
3 G06 Goal Oares oc os sec ceencccn 

ORGS Ge FEMI nriales sepia f 25 Freight Locomotives._....__-- } 760,000 00 152,000 00 76,000 00 532,000 00 Mch, 1 1917 
(Trust ‘‘K’’) 7000 Box GilG... 6... cklcccuiceccs 

2 ES aS OE eS 0 a a $5,646,150 00 $2,469,532 50 $670,617 50 | $2,506,000 00 




















OCEAN STEAMSHIP COMPANY OF SAVANNAH. 

The operating and financial results for the fiscal year have 
been satisfactory. A dividend of $15 per share on the capi- 
tal stock was declared and paid. 

In June the two new steamships contracted for in the pre- 
ceding fiscal year (the ‘‘City of Montgomery” and the “City 
of St. Louis”) were delivered, paid for and placed in the line. 
They are entirely satisfactory. The replacement by new 
ships of one or both of the old ships (‘City of Augusta” and 
‘*Nacoochee’’) is under consideration. 

The facilities for coaling ships at Savannah were completed 
during the fiscal year and are now in use. 

GENERAL REMARKS. 

The construction of the extensive shop improvements at 
Macon, mentioned in the last Annual Report, has been con- 
tinued during the year and has progressed satisfactorily. 
We were disappointed in the hope that the entire plant 
would be completed during the present fiscal year, but_it 
will probably be completed by Jan. 1. chee 

A dividend of $300,000 was received on capital stock of 
the Ocean Steamship Company of Savannah, and was cred- 
ited to income account. eS 

The total operating revenues for the year exceed those for 
the preceding year by $897,573 83, of which $530,977 50 was 





in Freight Revenue and $281,731 41 was in Passenger Rev- 
enue. The operating expenses for the year exceed those of 
the preceding year by $612,874 02. This was due in part to 
the increased business, but Operating Expenses include 
$152,244 94 for old shop buildings and tracks abandoned in 
connection with the construction of the new shops at Macon. 
The operating ratio (exclusive of taxes) was 70.32% in 1910, 
against 70.48% in 1909. Taxes increased $52,792 23, of 
which $43,645 25 was due to the new Federal Corporation 
Tax. This tax for the calendar year 1909 has been paid un- 
der protest. The percentage of the maintenance accounts 
and transportation expenses to gross earnings was substan- 
tially the same as in the preceding fiscal year. 

Attention is called to the report of the General Manager 
covering the operation and the physical condition of the 
property, and to the report of the Comptroller with respect 
to financial condition, results of operation in detail and sta- 


tistics as to operation and traffic. 

The Company’s accounts have been examined by Messrs. 
Haskins & Sells, Certified Public Accountants. 

By order of the Board of Directors, 


J. F. HANSON, President. 


Comparative mce Sheet, &c., will be found on a previous page 
welder “Annual Reports.) 





AvuG. 27 1910. 
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BROOKLYN RAPID TRANSIT CO. 


ANNUAL REPORT FOR THE YEAR ENDING JUNE 30 1910. 











85 Clinton Street, Brooklyn, N. Y., August 22 1910. 


COMPARATIVE STATEMENT OF THE RESULTS OF THE OPERA- 
TIONS OF THE BROOKLYN RAPID TRANSIT SYSTEM 
FOR YEARS ENDING JUNE 30 1910-1909. 


1910. 
$ 


Gross Earnings framOperatiqns¢, oe" 929 80 


1909. 


Increase (+-) or 
Decrease (—), 


$ $ 
19,694,462 11 +1,212,467 69 


Brought Forward— 


Sur; 

















Tune 30 


plus June 30 1910 and 
0 1909 


Surplus at June 30 1909-08. 4,387,229 84 


1910. 1909. 
$ s 


3,853,459 90 


Increase (+) 0 
Decrease (—). 


+533,769 94 





6,959,449 5 


5,724,639 15 


+1,234,810 44 








| 
} 

Operating Expenses. -------- 726,392 20 11,394,654 66 +831,737 54 | Of this amount there ken boon 
NetEarnings from Operation 9,180,537 60 8,299,80745 +880,730 15 | approp 

Income from Other Sources... ‘539,427 31 605,817 21 —66,389 90 | For Discount on Bonds Sold ----_.___. 89,575 00 —89,575 00 

| Old accounts written off__ 636 43 8,727 53 —8,091 10 
Total Income. ---...------ 9,719,964 91 8,905,624 66 +814,340 25 Additional Reserve for Spe- 
Less Taxes andFixed Charges. 7,108,369 62 6,969,015 59 +139,354 03 | cial Franchise Taxes in 
wet Mitigation -..-.------.-.- 232,917 34 238,457 25 —5,539 91 
Net Income.-_..-...-.--.-- 2,611,595 29 1,936,609 07 +674,986 22 | Expenses of prior years ad- 

Out of which was taken for EE atin tsienitin bie oa== 13,281 17 20,197 24 —6,916 07 
Betterments and Additions Supercession jonees, . etc... 25,292 73 83,376 29 —58,083 56 
to Property ......-------- 108,560 19 65,429 82 +43,130 37 | Dividend on B. . Stock 

outstanding ------------ 1,906,286 50 897,076 00 +1,009,210 50 
lus from Operation for 
© Year. --—--------.- - 2,503,035 10 1,871,179 25 +631,855 85 | Total Appropriations----.--.- 2,178,414 17 1,337,409 31 +841,004 86 
Profit trom Real Estate dis- 
2 Ae yee OP,166 BE ..-e-cva---e +69,184 65 | Balance Surplus June 30 1910 
| and June 30 1909_....-.-- 4,781,035 42 4,387,229 84 +393 805 58 
Total Surplus for Year ---- 2,572,219 75 1,871,179 25 + +701,040 50 | Pe Ris ish e- 

















COMPARATIVE } STATISTICS FOR THE FISCAL YEARS ENDING JUNE 30 1902-10, BOTH INCLUSIVE. 














































































































{ 
1910. | 1909. | 1908. 1907. 1906. 1905. | 1904. 19038. 1902. 
Passenger Earnings— $ $ | $ $ $ $ $ $ $ 
Stace iis om hd + Sanntawad 12,346 ond 11,645, 094 11,543,992; 11,328,084) 11,531,125 nicaliaee! 9,757,629) 9,284,15 9,049,229 
Beeeated Divistee.............-.6 8,130, on 7,413,1 7,386,172; 7,120,899) 6,055,597 5,304,289) 4,671,917) 3,802,683} 3,272,036 
Total Passenger Earnings_-_-_-.---.-.-.--- 20,477, 145) sate + 1 18,930,164) 18,443,983) 17,586,722) 15,649,401) 14,429,546) 13,086,840) 12,321,265 
Freight, Mail and Express, &c_.-.---- 429,78 635,769) 940,403 P ,606 684,044 309,163 193,481 ,357 
Other Earnings Ce ain I ok at ae a ict ai 539, aay 605, 817) 677,824 555,166 323,935 252, 195) 211,853 277,493} 252,046 
I SN on aie os oncdn bua beled 21,446, 357, 20,300,279) 20,548,391, 19,936,753) 18,797,263) 16,585, 580) 14,950,562) 13,557,814! 12,762,668 
Operating Charges __.------ ahaa de eisaciehas al 11 ‘834, 953) 11,460,084; 12,169,360) 11,907,768) 11,021,720) 10,257, 155) 9,144,145; 8,139,562} 8,268,325 
Net Incomie.............---.+-------| 9,611,404. 8,840, 195) 8,379,031 8,028,985) 7,775,543 9.386 aa 5,806,417) 5,418,252) 4,494,343 
Be ce lace las ee Wa te lan os tng eng 1,454,213) 1,337, 620) 930,008 893,783 882,862 827,951 748,258 757,788 (742,817 
ES vedet S| ee 5,654,156; 5,631 396) 5,604,931! 5,132,604) 4,730,072) 4,350,540) 4,052,957) 3,904,068) 3,732,633 
Ti ae GN nn can ancaadeaname 7,108 ,369 6,969,016, 6,534,939) 6,026,387 5,612,934 5,178,491 4,801,215) 4,661,856) 4,475,450 
EE. Sasudaacdhanawandapauecemeen 2,503,035 1,871,179| 1,844,092; 2,002,598 2,162,609 1,149,934 1,005,202 756,396 18,893 
Passer Tearing .... . asic... ceed $20,477,145) $19,058,693 $18,930,164|$18,443, my $17,586 ,722|$15,649,401/$14,429,546/$13,086,840|/ $12,321,265 
Increase over preceding year__..__.__-. 7.44 0.68% 2.64% 7% 12.38% 5% 10.26% .21% 
ER a Re. 569,438 ,773'530,149,597/ 515,184,967/511, 839, 437|452,604, reg 387, 213, 469| 361,701 ,049/338 ,365,269/321,501,524 
Increase over preceding year___.._. ~~ 7.41% 2. 93% 0.65 5% 13 09% 16.89% 7.05 % 6.90% 5.24% 
Transfers Redeemed -___....__.....-.-. 151,279,806/| 141,326, 128|128, 650,863/ 136,240,669; 96,455,314) 70,080,877| 67,198,622) 69,411,386; 67,691,915 
Increase over preceding year___.-... ~~ 7 04% 8 36) 5. 57% "41. 25 37.63% 4. 29% 3. 18% 2.54% 
SI et oa Bn cadinwinn so 77, a | 651 74, -_ 436 73,674, 770 68, 278, 181 63, 657, 323) 57, ow 743| 54, ye 384! 52,292,501; 52,684,980 
Increase over preceding year___.___--- 10% 7.91% 25% 53% 55% % 0.74% 
Earnings per Revenue Mile____._.__.-_- 28 3 cts. 23. 7 ote | 25, 7 cts. 27. 0 cts. ne cts. 27 2 cts. 26. 4 cts. 25.0 cts. 23.4 cts. 
Units r Passenger— 
Paeeeteger Barmings .. « ....2<22 coe cee 3.60 cts. 3. +} cts s.| 3.68 cts. 3.60 cts. 3.88 cts. 4.04 cts. 3.99 cts. a 47 fa 3.83 cts. 
Miscellaneous Earnings ____..._.... _- — | me _ = aa _— —_— es 
SO TI sak os spss Ss oh tal os ean a em Bee” 3.83 “ 3.99 “* 3.89 * 4.15 “ re Feo 4.33: 421i..." 3.97 “ 
Goceating REE ar ap ee 2.08 ‘ 2.47 * 2.36 “* 2.33 “* 2.43 “ 2.65 ‘* 2.53 ** RAL. 2.87 ** 
iin sides lb diant be ape cei 2k hk ieal ak OSs sian kl eae an.” _ A. es ees ner wa. aa Sie 
Interest | eit eta Set .99 ** : —_o 1.09 * 1.00 *“ 1.04 “ —— > ig 136: .™ iia * 
Is tia cneseh tence sain ed pleas maciidk ok is hha ghia 3.33 ‘* 3.48 “* 3.63 ‘* 3.50 “ 3.67 ‘* 3.98 ** 3.86 “ 3.79 ‘* 3.96 “ 
I, ow. oa ph atcaclc aise dn aa reeewaens 0.44 * 0.35 * 0.36 * 0.39 * 0.48 * 0.30 ‘ e227 * 0.22 * 0.006 ** 
Charges Per Cent of Oper. Earnings— 
Repairs and Renewals_-_-_-__.__.-._.-- 16.16 14.65 14.39 13.66 13.30 15.13 12.35 7 13.81 
General operating is GS etn cies es bee nine e 35.52 37.48 39.45 39.69 37.95 38.77 40.33 42.6 42.85 
I a ee eR ng 2.66 3.66 4.14 3.86 3.48 4.25 4.77 5.31 6.88 
MT SC hadacud ccd ewoncatee 1.75 2.07 2.11 1.95 1.79 1.87 1.92 1.8 1.87 
E Newad RINE LTTE 56.09 57.86 60.09 59.16 56.52 60.02 59.37 59.72] 65.41 
ES SET a a aaaths 2 A) < Miaka 6.9 6.79 4.68 4.61 4.78 5.07 5.07 5.70) 5.94 
Interest and Rentals (net) ............- 24.46 25.52 24.80 23.61 23.85 25.10 26.15 27.31 27.82 
pecial RUOARDORS oo. ok. sk ws 52 .33 1.15 2.28 3.14 2.77 2.60 1.53 6 
ikke Sion tse teins acs hein os A hts we Sa ee 11.97 9.50 9.28 10.34 11.71 7.04 6.81 5.7 15 
100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00. 100.00 
TAX CHARGES FOR THE FISCAL YEARS ENDING JUNE 80 1902-10, BOTH INCLUSIVE. 
‘ 
{ 1910. 1909. 1908. 1907. | 1906. 1905. 1904. 1903. 1902. 
Real Estate.......... $326,916 06) $307,107 28} $187,975 66) $178,744 60) $178,709 04; $185,722 39) $174,987 51) $146,400 00) $138,000 b+ 
al Franchise _____ 482,355 47 526 01 222,517 50 224,980 00, 215,900 00 205,800 00 187,800 00 187,800 187,800 00 
ax on Earnings_____-_ 238,808 45 220,501 05 217,866 06 214,936 14 204,497 39 174,592 05 160,863 40 147,824 26 146, *443 30 
Car License ._._.....- 26,260 01 26,589 95 26,051 53 25,138 51 23, tf 32 21,935 02 22,469 00 21,824 32 20,773 33 
ital Stock_...... 55, "890 00 55,890 00 55,870 00 53,790 00; 67,514 96 63,613 13 36,561 87 90,131 20 81,600 00 
B dge Licenses__-__-_ _ - 276,986 + 263,005 85 219,726 72 196,193 19 192, "bal 41 176,288 55 165,576 53 163 "808 63 168,200 68 
ederal Tax.________- ee ee ee PRP i ti Opp apt, Bile ppt, gittrtycnines. smntmmn o> 
ID ice own mnt $1,454,213 16|$1,337,620 14) $930,007 47; $893,782 44) $882,862 02) $827,951 14) $748,258 31| $757,788 41) $742,817 31 
































CONSTRUCTION EXPENDITURES FOR THE FISCAL YEARS ENDING 








JUNE 30 1902-10, BOTH INCLUSIVE. 





























July 1 1902 
1910. | 1909. 1908. 1907. 1906. 1905. June 30 1904. Total. 

ES oc oe alc Swen tink $16,759 71; $25,302 13 $25,177 32 $84,784 72 $93,459 87; $166,075 83, $499,894 9 $911,454 57 
Track and Roadway.......__..__- 346,540 40, 492,756 10) 1,607,618 11) 1,934,458 57) 1,286,718 68) 1,311,451 97, 809,097 01] 7,788,635 84 
ag od some RE ee a 140,898 79 83,180 92 529,795 80 495,688 36 438 ,467 54 "384 81155 548,675 15] 2,621,518 11 
ee ee cea nnn neue 42°396 07} 29,122 52 48,117 30 37,367 20 134,851 60 168 1804 64! 678,422 86 ° ,082 1 
Building s and pe a 54,534 67 258,498 27 465,501 51 728,209 56) 1,111,659 50 828,584 84) 501,660 13) 3,948,648 48 
INS wd itis sa wos nal aweure a 413,420 82; 901,956 78) 1,948,252 38| 1,434,318 86) 1,718, 1398 38 387, "948 26. 2,731 '606 02! 9,535,901 50 
Shop Tools rs Machinery --___-_--- 12,390 21 15,278 45 11,150 35 134,623 73 106,397 75 19, '878 50 25 00 1643 
Cars and Electrical Equipment_____ 145, '310 13 154,613 03) 1 ney 970 47 762,787 39| 3,460, '833 93 2, a 7 ,050 20 4,059,118 11 a8.988 063 26 
Miscellaneous Equipment _________ 9,026 24 4,863 10 1,052 65 13,166 48 46,480 63 5,995 39 35,130 77 os »715 26 
ND Satie Line seb gesi ig x meme nes case ee 5,286 82 18,323 14 77,786 17 16,867 90 33° 210 48 | 44,062 40) 201,536 91 

NN? Neg echeiateicn win ins SiS aad enka $1,181,277 04/$1,970,858 12/$6,476,959 03)$5,703,186 04/$8,414,135 78/$5,596,811 66 $9,908,592 44/$39,251,820 11 

i 








Gross Earnings of the System from Operation for 12 
months ending June 30 1910 were $20,906, 929 80, an increase 
of $1,212,467 69 over last preceding year. 

Net Earnings from Operation were $9,180,537 60 and Net 
Surplus after all charges $2,503,035 10, showing an increase 


respectively of $880,730 15 and $631,855 85 over previous 
year. 


Expenditures for Maintenance of Way and Structures in- 


creased $115,704 43. 
extensive rebuilding of trolley tracks. 


The increase is chiefly due to quite 
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Maintenance of Equipment shows an increase of $377,- 


354 64. The unit cost of shop work was materially less than 
in 1909; the increase lies mainly in cost of changing air-brake 
equipment on elevated cars and the substitution of steel for 
iron wheels, together with over $100,000 charged off and 
carried in accrued amortization of capital. 

The increase of over $200,000 in Operation of Cars is largely 
accounted for by advance in wage scale. 

There was a decrease of $207,858 12 in the combined items 
of Damages and Legal Expenses. The cost of Damage 
settlements and judgments amounted to 2.66 per cent, and 
Legal and Claim Department Expenses 1.43 per cent of Gross 
Earnings from Operation. There was a further reduction 
in number of suits brought, and, barring slightly over $25,000 
in judgments on appeal, there is no outstanding judgment 
against any Company in the System. 

Passengers carried, 569,438,773, against 530,149,597 last 
year. Of the number carried this year 151,279,806 rode on 
transfers. 

Compared with last year there was a decrease of 6-10 of a 
mill in the average gross receipt per passenger and 9-10 of a 
mill in operating charges. Taxes increased 1-10 of a mill, 
Interest and Rentals decreased 7-10 of a mill, making a total 
reduction of 1.5 mills in cost per passenger, and increase In 
surplus of 9-10 of a mill, or 25.7 per cent per passenger 
carried. 

Passenger Revenue Car-Mileage of the System shows an 
increase over the preceding year of 3,784,215 miles. The 
average number of passengers per car mile was 7.30, against 
7.14 last year. 

The total Power House output measured at the switch- 
board was 326,894,950 K.W.H. Average cost of Power 
House Operation, including power-house and sub-station 
repairs, was 0.567 cents per K.W.H. Although the output 
was nearly 16,000,000 K.W.H. in excess of last year, the 
cost of Operation of Power Plant was $98,000 less. In the 
four years ending June 30th there has been a reduction of 
slightly above 20 per cent in unit cost of power at the switch- 
board. A lower consumption of power per car mile through 
improvement of appliances and better methods of operation 
has contributed to favorable results in this department of 
the service. 

PENSIONS. 

A Pension System was inaugurated on January 1 1910, 
the affairs of which are administered by a Board of Pensions 
consisting of the Vice-President and General Manager, the 
Secretary and Treasurer of the Brooklyn Rapid Transit 
System and the President of the Brooklyn Rapid Transit 
Employees’ Benefit Association. The amount of pension 
is based upon the average monthly wage received by the 
pensioner during the ten years immediately preceding retire- 
ment and graduated from a minimum of 30 to a maximum 
of 50 per cent of this rate, according to length of service. 
At the end of the first six months twenty-six employees had 
qualified and were receiving pension allowances. 

INSURANCE RESERVE FUND. 

In addition to $51,428 27 Insurance Reserve Fund ac- 
cumulated prior to the agreement entered into on Novem- 
ber 15 1907 by the Companies composing the System, there 
has been earned $183,897 26, making a total to credit of the 
Reserve Fund of $235,325 53. The balance sheet reflects 
but $180,979 87 for the reason that the difference, $54,- 
345 66, while earned, is not distributable until the close of 
the insurance year, November 1910. There has been in- 
vested by the Trustees in interest-bearing securities $190,- 
243 75, representing a par value of $201,000, yielding an 
income of $8,895 per annum. 

The suits brought by the Brooklyn Union Gas Company 
in 1905 against several constituent companies on account of 
damages claimed to have been suffered from electrolysis of 
pipes were disposed of by compromise settlements and all 
Companies in the System released from liability on this ac- 
count. It is believed by all concerned that the negative 
return system now in use is an effective safeguard against 
further trouble from this source. 

No important construction work was undertaken during 
the year. 

The extension of the Nostrand Avenue line from the cross- 
ing at Flatbush Avenue was commenced and 1.572 miles of 
single track laid; and in the extension of the Utica Avenue 
line between Church Avenue and Avenue ‘‘N”’ there has been 
laid 3.228 miles of single track. 

Montague Street line, heretofore operated by cable, was 
electrified and track connections made at Montague and 
Court Streets, enabling the discontinuance of cable opera- 
tion between Wall Street Ferry and Court Street and the in- 
stallation of through electric service between Wall Street 
Ferry and Fulton Ferry. The cable power station was closed. 

Trolley surface tracks were improved by the laying of 
52,312 square yards of first-class pavements covering 5.778 
miles of city streets. 

Forty-three pieces of special work were renewed and 20 
pieces of new special work and 15 electric switches were in- 
stalled. 

The grade crossings of the Long Island Railroad Company 
at Emmons Avenue in Sheepshead Bay and at the inter- 
section of Liberty and Atlantic avenues were eliminated by 
changes of grade. 

Upward of eight miles of single track, originally constructed 
with light girder rail on wooden ties and sand foundation, 





were relaid with 102-pound 7-inch girder rail, 4.9 miles on 
steel and 3.1 miles on wood ties, all on concrete foundation 
with granite pavement. 

Thirteen thousand five hundred feet of elevated structure 
were reinforced, making a total of 61,000 feet of structure 
reinforced to June 30 1910. 

The rights of way of the Prospect Park & Coney Island 
Railroad, between Ninth Avenue and Kensington Junction, 
and the Sea Beach Railway, between 62d and 86th streets, 
were fenced. 

Ten stations on the Fulton Street line were renovated and 
repainted. 

Two new stations were established, to wit: Bay 50th Street, 
on the West End Division, and Fifteenth Avenue, on the 
Prospect Park & Coney Island line. 

A new freight house and yard were constructed at the Sea 
Beach Terminal, Coney Island, and rented property aban- 
doned. 

One 55-ton electric locomotive for the handling of freight 
service on private rights of way was contracted for. 

Two thousand six hundred and seventy-nine surface and 
828 elevated cars were put through the shops for overhauling, 
repainting and varnishing. 

Wheelguards for 2,563 surface cars have been ordered in 
conformity with the requirements of the Public Service Com- 
mission, and will be installed during the current year. 

The air-brake equipment of 960 elevated cars has been 
replaced by the latest type of automatic quick-action brakes. 

The generating capacity of the power plant was increased 
by the installation of two 10,000 K.W. units in the Williams- 
burg station. The total Power House capacity is 115,780 
K.W., of which 103,500 K.W. represents power stations 
in active use. 

The Prospect Park, Bridge and 38th Street sub-stations 
have each been increased by 2,000 K.W. capacity. 

There are now 19 sub-stations with a total rated capacity 
of 85,500 K.W. 

A total of 0.29 mile of underground conduit, equivalent to 
1.72 miles of single duct, was constructed. 

12.42 miles of high-tension transmission cables were in- 
stalled in subway conduits during the year. 

18.26 miles of overhead feeders were removed and 119.67 
miles of trolley wire renewed. 

REFUNDING BONDS. 

To June 30 1910 there had been authenticated and deliv- 
ered to the Company by the Central Trust Company of New 
York, Trustee, under the First Refunding Gold Mortgage, 
dated July 1 1902, 4 per cent bonds of a par value of $48,- 
296,000. This was an increase, during the fiscal year, of 
$1,525,000, of which $795,000 were issued for Certificates of 
Indebtedness of constituent companies and $730,000 in ex- 
change for a like amount of First Consolidated Mortgage 
Bonds of The Nassau Electric Railroad Company. 

The Certificates of Indebtedness were issued at par and 
represent the actual cost of additions and improvements by 
constituent companies, while the bonds exchanged were 
issued in connection with the retirement of $730,000 First 
Consolidated Mortgage Bonds of the Atlantic Avenue Rail- 
road Company. 

Of the $48,296,000 bonds authenticated and delivered to 
June 30 1909, $33,078,000, par value, have been sold for 
cash, realizing $26,676,295 93, and $1,709,000, par value 
exchanged for stocks and bonds of constituent companies. 
On July 1 1909 there were Brooklyn 

Rapid Transit Gold Mortgage 4 per 

cent bonds in the treasuries of all 

ER rs etl & & deh aan © os 5: $13,693,000 par value 
Authenticated and delivered during the 


fiscal year ended June 30 1910 Lee." * 


Total on hand June 30 1910__-__- $15,218,000 “ “ 

Of these, the Brooklyn Rapid Transit Company owns 
$13,509,000, par value, and The Nassau Electric Railroad 
Company $1,709,000, par value. 

In addition, the Company has expended to June 30 1909 
$761,928 40, for which bonds may be issued. 

Complete exhibit of issue and disposition of the First Re- 
funding Gold Mortgage Bonds outstanding at June 30 1910 
is given below: 

Received from Trustee upon execution of Mortgage______.- $5,000,000 00 
Authenticated from time to time upon deposit with Trustee 
of Securities and Certificates of Indebtedness of Con- 


stituent Companies to the extent of actual cost of im- 
I iliac ci wGSeaiiae man whi ay wae 6 mies in tenia enna Sk aa 10 43,296,000 00 


Total authenticated by Trustee____............--.... $48,296,000 00 
Wieie 3 TeGeeere GE Be. Fes 2 COs Sek Sn wow ee eee 13,509,000 00 


Gee meen ee oe $34,787,000 00 
Proceeds realized from Sale and Exchange for Underlying 
28,385,295 93 


Bonds 
Discount (absorbed as indicated below) ________..---- $6,401,704 07 
Bond Discount Disposition 


Year. 

1903—Charged to Cost of Securities__________-_ ries te ee ee $1,000,000 00 
5006-—(neEeee B60. SUTDUUG 6 ooh noc oo ee ou cee es case 1,153,200 00 
song... + " DEST sean ae Niles wiead saath ox co ta lida hin at eee 1,746,800 00 
1906e—  “ “ nd gk 3 RRSEARG 5: SENSE er BTS FER GE 583,130 41 
4900.....- -* ‘¢ ai}, ae Se oh ie a “enngs 6ud@a 371,825 24 
‘ooo sig SOR SER AS RITE EY cheers: tmee 1,457,173 42 
ee eo Rn ee ets oe Ca pee eee eeKe 89,575 00 


36,401,704 07 

Appended hereto may be found statements relating to the 
business of the fiscal year and the condition of the Company’s 
affairs on June 30 1910. 


EDWIN W. WINTER, President. 
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COMPARATIVE SUMMARY OF OPERATIONS FOR YEAR ENDING JUNE 30 1910-1909. 
Inc. (+) or Per Inc. (+-) or Per 
1910. 1909. Dec. (—). Cent, 1910. 1909. Dec. (—). Cent. 
Gross Earnings— $ $ $ $ 
BI Pe 20,477,144 74 19,058,693 14 +1,418,451 60 7.44 | Total Operating Exp_-.11,726,392 20 11,394,654 66  4+331,73754 2.91 
Freight, Mail & Express 272,140 08 254,642 8&1 +17,497 27 6.87 ein 
Advertising. ___...--_- 157,644 98 155,860 31 +1,784 67 1.14 | Net Earnings from Op- 
American Ry. TrafficCo -....-.---- 225,265 85 —225,26585 ___ CONOR sain diene aa eae 9,180,537 60 8,299,807 45  +880,730 15 10.61 
Total Earnings from 5 ae Mr Fb +d tpt ear ai 
7 Rent 0 n gs. . P 4 74,948 65 —5,861 24 7.82 
nines. 80 19,694,462 11 +1,212,46769 6.16 | Rent of Tracks & Struc. 103,369 82 104,997 11 —1,627 29 1.55 
Maintenance of Way & ii latin tine pee ie a Miscellaneous -...---. 366,970 08 425,871 45 —58,901 37 13.83 
oo ae ee P , ’ ’ 5 5,704 4% .69 > 
Maint. of Equipment.. 2/068/270 97 1,690,916 33 +377.354 64 22°32 Total Income. - ----- 9,719,964 91 8,905,624 66 +814,384025 9.14 
Oper. of Power Plant_- 1,498,712 04 1,596,759 17 —98,04713 6.14 Deductions— 
Operation of Cars._._.. 5,061,150 43 4,812,555 95 +248,59448 5.17] Taxes_.....---------- 1,454,213 16 1,337,62014 4+-116,593 02 8.72 
Damages & Legal Exp. 921,538 19 1,129,396 31 —207,858 12 18.40 | Interest & Rentals (met) 5,654,156 46 5,631,395 45 +22,761 01 .40 
General Expenses..... 689,521 75 676,665 93 +12,855 82 1.90 iit 
Freight, Mail & Express Total Deductions____ 7,108,369 62 6,969,015 59 +139,354 03 2.00 
—Expenses__....-.-- 174,288 46 138,644 45 +35,644 01 25.71 
American Ry. Traffic : Net Income ......-- 2,611,595 25 1,936,609 07 +674,986 22 34.85 
Co.—Expenses_- “ 3,191 80 155,702 39 —152,510 59 97.95 | Special Appropriations. 108,560 19 65,429 82 +43,130 37 65.92 
Total Operating Exp_11,726,392 20 11,394,654 66 +331,737 54 2.91 RD cso nwhote eae 2,503,035 10 1,871,179 25 +631,855 85 33.77 








COMPARATIVE CONSOLIDATED GENERAL BALANCE SHEET. 








ASSETS. 


JUNE 30 1910. 


! 


JUNE 30 1909. INCREASE + DECREASE — 





Cost of Road and pee i sah taccalilivaietis Meal eins exsie 08 Oasn aes 
Properties owned in whole or in part by B. R. T.Co. 


$124,081,041 26 


$123,224,564 22 +$856,477 04 


Advances Account of Construction for Leased Cos- --- 11,080,217 71 10,900,769 27 +179,448 44 
The Brooklyn City Rallroad Co_._....-.-.------ $9,552,275 58 $9,399,121 42 +$153,154 
Prospect Park & Coney Island RR. Co__-_------- 1,527,942 13 1,501,647 85 + 26,294 28 
Construction Expenditures Constituent Companies -_ -_- 761,928 40 966,642 66 —204,714 26 
To be reimbursed by issuance of B. R. T. 1st Re- 
funding Gold Mtge. 4% Bonds upon deposit 
with Central Trust Co., Trustee, of Certificates 
of Indebtedness to cover. 
Guaranty Fund (Securities and Cash)_...._-_------ 3,904,920 00} 3,754,920 00 +150,000 00 
Underlying Bonds Deposited with Central Trust Co., 
SEU cn cncac caches enchbeds cbbhe SekGee ac uhae 1,709,000 00 979,000 00 + 730,000 00 


Seeaary |, RRR Seb eet LES bo meeiprlae Gay aati ae 


R. T. Co.’s 1st Ref. Gold Mortgage 4% - - - - - - 15,203,000 00 


15,281,500 00 


13,781,500 00 +1,500,000 00 


13,678,000 00 





‘ 0 +1,525,000 00 

oe a reo: LR i aaa 78,500 00 103,500 00 25,000 00 
Treasury Stock... -- cntwive hak éabatbcbhubeontwe 146,228 00 146,228 00 
I a ees cata an sen cc ais Ss ch fnew ts ws ms 3,151,835 16 3,224,767 51 —72,932 35 

,. 2S Ray eee Saab = wiv 1,229,260 68 1,526,576 07 —297,315 39 

Due from a and Individuals___.....-- 710,265 01 590,653 96 +119,611 05 

Construction Material and General Supplies on 

PG Wid ok da bk a A we wks weeee na 920,311 55 833,339 25 +86,972 30 

ee eee Sean eee 67,500 00 22,500 00 +45,000 00 

og eS es eens 111,833 72 139,034 03 —27,200 31 

Harway Improvement Co. Stock._.......-.---- 112,664 2 112,664 20 
Bonds in Escrow (and Cash in 1909)________.____--- 67,000 00 57,120 00 +9,880 00 
Trustees B. R. T. Insurance Reserve Fund_-_-_-_-_-_-_-_-- 129,551 60 57,070 16 +72,481 44 
Accounts to Be Adjusted______ BAK hy eo Te eee 99,965 36 40,691 64 +59,273 72 





$160,413,187 49 


$157,133,273 46 +$3,279,914 03 








LIABILITIES. 
UP I i at i a ea arin wn gy side ch 





$45,842,608 98 





$45,835,908 98 +$6,700 00 











en See RES Ce. teem one ene $45,000,000 00 $45,000,000 00 
Outstanding Capital Stock of Constituent Cos-__-_-_ 842,608 98 835,908 28 | +6,700 00 
Funded Debt and Real Estate Mortgages_____._.__-_- 101,116,680 00 99,624,680 00 +1,492,000-00 
eg BT By | es eee ee eee 55,296,000 00 53,771,000 00 | +1,525,000 00 
Bonded Debt of Constituent Companies: | 
The Brooklyn Heights RR. Co___.....-.--.- 250,000 00 250,000 00 | 
The Nassau Electric RR. Co_.___--_- ER OS 4 15,000,040 00 15,000,040 00 j 
Brooklyn Queens Co. & Sub. RR. Co___-_-- 6,624,000 00 6,624,000 00 | 
Brooklyn Union Elevated RR. Co________-- 23,000,000 00 23,000,000 00 | 
SS RO "ae eee 650,000 00 650,000 00 
eeOGl TeeeOte Mortgages... ... 26. cee 296,640 00 329,640 00 j —33,000 00 
SR REE a iE SER Ea a eS aan 8,043,917 80 6,948,312 49) +1,095,605 31 
pO me ee i a ee 1,095,606 01 1,161,826 46 —66,220 45 
Due Companies and Individuals________________ 119,294 48 171,230 79 —51,936 31 
"es: ee Ge OE TIO, 8. oc vc we eneeunuues. 1,667,649 06 1,570,172 15 +97,476 91 
Interest and Rentals Accrued and not Due____-_-_ 661,368 25 645,083 09 +16,285 16 
I I ee a ae 4,500,000 00 3,400,000 00 +1,100,000 00 
oF OS EE EEE LITT Se 52,000 00 42,120 00; +9,880 00 
Long Island Traction Co. Trust Fund______________ 9,260 15 9,280 15! —20 00 
ene Wee enn... |. oc oe ws ek 81,731 90 34,145 49 +47,586 41 
See INN ne em wnwnnecnn 180,979 87 108,498 43 +72,481 44 
Comenerems. teeserve Puma... woe ew meee 108,520 93 143,098 08 —34,577 15 
Accrued Amortization of Capital DOR ee ee RR i eae +196,452 44 
a sc, lh ER AE ORE Ra Toa epg oe 4,781,035 42 4,387,229 84 +393,805 58 
$160,413,187 49 $157,133,273 46 + $3,279,914 03 








Note.—The Certificates of Indebtedness issued by Constituent Companies, aggregating $38,314,594 18, against which B. R. T. Bonds have 
been issued, do not appear separately on this Consolidated Balance Sheet, as the property purchased appears as an asset under the head of ‘‘Cost of 
Road and Equipment,” and ‘‘Advances Account of Construction for Leased Companies,’’ and the liability is represented by the Bonds of the Brook- 
lyn Rapid Transit Company, issued from time to time as such Certificates of Indebtedness are acquired and deposited with the Central Trust Co., Trustee. 











AMERICAN SMELTING & REFINING COMPANY. 





ELEVENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED APRIL 30 1910. 








To the Stockholders 

Comparative General Balance Sheet as of April 30 1910 
and statement of Income Account for the eleventh fiscal 
year of the Company, ended the same date, is herewith 
submitted for your information. 

There has been practically no change in the market value 
of the various metal products of the Company during the 
past year. The Company, therefore, has not been able to 
reap the benefit of any enlarged production of ore or increased 
demand for the metal products. You will note, also, that 
the earnings of the Company have remained practically the 
same as for the preceding year. Under the circumstances, 
with copper, lead and silver as low or even lower than the 
prices prevailing during the recent panic, I feel that the stock- 
holders are to be congratulated that the Company has been 
able to continue to pay 4% on the Common Stock in addition 
to the regular 7% on the Preferred Stock and show surplus 
earnings of $1,546,278 20. The appropriation from earn- 
ings for repairs, betterments, new construction and improve- 
ments, amounting to $1,324,348 94, is considerably in ex- 
cess of similar expenditures for the preceding year. Your 
Directors have felt that in keeping the works of the Company 
fully and efficiently equipped to the necessary capacity, and 





with the constantly increasing mechanical facilities made 
necessary by increasing cost of labor and material, they have 
been warranted in the conclusion that the Property Account 
should neither be decreased nor increased. Increasing sup- 
plies of copper material have required an increase during 
the past year in the capacity of the Perth Amboy refinery, 
which increase has been provided. Your Directors have also 
felt warranted in acquiring property in Mexico, which they 
believe in the near future will add another profit-making unit. 

The payment required by the terms of the Mortgage given 
by the Omaha & Grant Smelting Company during the past 
year has reduced the outstanding bonds to the sum of $121,- 
000. This entire balance will mature and be paid during 
the coming fiscal year. 

The accompanying Fifth Annual Report of the American 
Smelters’ Securities Company indicates a continued growth 
on the part of that Company, due very largely to increasing 
supplies of copper from the various Copper Companies whose 
product is under contract to the works of the Securities Com- 
pany. 

It is most gratifying to note the growth of business and 
earnings on the part of this very important affiliated com- 
pany, as two-thirds of the surplus net earnings, after the pay- 
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ment of dividends on Preferred Stocks ‘‘A” and ““B”’, may be 
considered an earning of the American Smelting & Refining 
Company on account of the ownership on the part of your 
Company of 177,510 shares out of the 300,000 shares of 
Common Stock of the Securities Company. Although this 
stock, of a par value of $17,751,000, has now a large and in- 
creasing commercial value, it has not as yet been given any 
valuation in the assets of the Company. 

I am pleased to acknowledge my indebtedness to the of- 
ficials and employees of the Company for their continued, 
efficient and cheerful service. 


DANIEL GUGGENHEIM, 
President. 
New York, August 15 1910. 


COMPARATIVE STATEMENT OF ASSETS AND LIABILITIES. 
ASSETS. 
Increase (+) or 
ee (—). 


Apr. 301910. Apr. 30 1909. 


eo eo gu ig 86,845,670 51 86,845,670 51 -—--_..------. 
investments ............. 2,058 ,388 28 3,949,957 81 —1,891,569 53 
M Re ea oa aiseatis ieee eed 18,069,229 22 17,592,192 04 +477,037 18 
Ma aii tr Apidae te ales as otis 1,278,097 60 1,330,773 76 —52,676 16 
Net Current Assets -_-_-_-_ RR ae oe 465,140 64 —465,140 64 


Cash and Demand Loans. --_711,620,400 59 7,359,239 10 +4,261,161 49 
Pevkssakdnpecdeodaaad 119,871,786 20 117,542,973 86 +2,328,812 34 











LIABILITIES. 
Increase (+) or 
Apr. 301910. Apr. 30 1909. wSoaies : (—). 
Capital Stock. ............ 100,000,000 00 100,000,000 00 
Bonds 121,000 00 237 





BESS Ss ES a j 37,000 00 —116,000 00 
et Current Liabilities_____ Ie ge Seer ee +4381,551 32 
nearned Treatment Ch’ges 2,521,687 91 2,054,705 09  +466,982 82 

SP aoa. tn chs os th das ae 16,797,546 97 15,251,268 77 +1,546,278 20 
Wa sa te cute oaw a 119,871,786 20 117,542,973 86 +2,328,812 34 


x ‘*Demand Loans” cover advances to affiliated companies. 


COMPARATIVE STATEMENT OF INCOME ACCOUNT. 
Increase (+-) or 














Apr. 301910. Apr.301909. Decrease (—). 
Fol parnings ied ta a 8,887,788 41 9,146,38746 —258,509 05 
uct: 
Taxes & General Expense 517,161 27 637,334 91 —120,173 64 
Ordinary Repairs & Bet- 
Cc awkimanace 862,710 75 797,072 94 +65 ,637 81 
Total Deduction_____-_ 1,379,872 02 1,434,407 85 —54,535 83 
Net ngs ee te a 7,507,916 39 7,711,979 61 —204,063 22 
Less: Employees’ Profit- 
DE athiuneads -<etebneneoe 47,695 41 —47,695 41 
7,507,916 39 7,664,284 20 —156,367 81 
Appropriations for New Con- 
Structions and Improve- 
PE bnktknvdaceiansene 461,638 19 321,234 10 +140,404 09 
Balance Net Income_-__-_- 7,046,278 20 7,348,050 10 —296,771 90 
Deduct: Dividends_______- 5,500,000 00 SGee en ae 3. ‘aapucenocos 
Surplus for Year_______- 1,546,278 20 1,843,050 10 —296,771 90 


Surplus from Previous Year 15,251,268 77 
Fotal Surplus........_- 16,797,546 97 


13,408,218 67 
15,251,268 77 


+1,843,050 10 
+1,546,278 20 
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SECURITIES COMPANY. 





FIFTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED MAY 31 1910. 








To the Stockholders: 

For your information the General Balance Sheet and state- 
ment of Income Account for the fifth fiscal year of the Com- 
pany ended May 3ist 1910 are herewith submitted. 

The increase in earnings of your Company reported one 
year ago has continued during the past fiscal year. The 
earnings for the fiscal year ended May 31st 1908 amounted 
to $1,536,965 31 and those of the year ended May 3ist 1909 
amounted to $3,626,426 29. You will be pleased to note 
po the net earnings for the past fiscal year were $5,202,- 

52. 

Various mining properties whose output is shipped under 
contract to the works of your Company still continue to in- 
crease their production, and during the coming year further 
additions to the smelting and refining works of the Company 
will be necessary to care for these products of the mines. 


The large increase in the business of the Company has | 


necessarily caused a corresponding addition to metal stocks 
in process of smelting and refining. 

ollowing the custom established by the American Smelt- 
ing & Refining Company, no increase has been made this year 
in our Property Account. This has required extraordinarily 
large charges to Earnings on account of new construction and 
improvements. It has also been thought wise by your 
Directors to carry the metal stocks of the Company upon the 
same conservative low valuation established by the American 
Smelting & Refining Company many years since. This has 
required a charge to Earnings of $516,125 59, and the various 
metals in process of smelting and refining are now inventoried 
well below even present low market values. 

The item of “Deferred Liabilities’’ represents the amount 
still due to the stockholders of the Baltimore Copper Smelting 
& Rolling Company referred to in the last Annual Report, 
and which is being reduced by semi-annual payments in ac- 
cordance with the contract of sale. 

Regular quarterly dividends have been paid at the rate of 
six per cent on the Preferred “‘A”’ Stock and at the rate of 
five per cent on Preferred “B”’ Stock, and the surplus earn- 
ings, amounting to $1,133,445 55, have been carried to the 
credit of Surplus Account. 

DANIEL GUGGENHEIM, President. 

New York, August 15th 1910. 


STATEMENT OF ASSETS AND LIABILITIES. 











ASSETS— May 31 1910. May 31 1909. Increase. 
IESE ES Eee ae $77,019,007 12 $77,019,007 12 ____--.__--- 
BV UROIOGB. Cn one wecccaccs 4,452,069 79 1,827,069 79 $2,625,000 00 

_ 2 eae 9,714,948 43 6,964,093 40 2,750,855 03 
I ine hoa as Sh i ie ego 1,099,053 95 984,527 18 114,526 77 

OE eS re ee 937,999 55 1,285,334 59 *347,335 04 

Total_--- CSS ERE NS MO ey ae $93,223,078 84 $88,080,032 08 $5,143,046 76 

LIABILITIES— 
I wes $77,000,000 00 $77,000,000 00 _________-_-~ 
Deferred Liabilities. _______- 2,163,920 00 2,557,360 00 *$393,440 00 
Net Current Liabilities___-_-__ 710,816,406 09 6,418,999 30 4,397,406 79 
Unearned Treatment Charges 1,554,555 23 1,548,920 81 5,634 42 
a te 1,688,197 52 554,751 97 1,133,445 55 

, A ES Se a $93,223,078 84 $88,080,032 08 $5,143,046 76 

* Decrease. z Largely advances from American Smelting & Refining Co. 


INCOME ACCOUNT. 


May 311910. May 31 1909. Increase. 
$7,213,475 13 $5,430,066 27 $1,783,408 86 
Deduct— 








t oe ee 1,211,555 36 1,112,261 42 99,293 94 
Ordinary Repairs and Bet- 
ee oe cn ne 799,609 25 691,378 56 108,230 69 
ER ee ee $2,011,164 61 $1,803,639 98 $207,524 63 
Th a oe ecw acces $5,202,310 52 $3,626,426 29 $1,575,884 23 





Appropriation for Construc- 

















tion and Improvements_-_-_ $532,039 38 $585,383 64 *$53,344 26 
Appropeiasion for Revalua- 

tion of Metals_........... 8 8 er ee 516,125 59 
Appropriation for Revalua- 

tion of Investments_------ ORDO OO > .cccsicniaks 500,700 00 

Total Appropriations- - --- $1,548,864 97 $585,383 64 $963,481 33 
Balance Net Income_-_-_-_-___- $8,653,445 55 $3,041,042 65 $612,402 90 
Deduct Dividend Pref. ‘‘A’’__ $1,020,000 00 $1,020,000 00 _______----- 
Deduct Dividend Pref.‘‘B’’__ 1,500,000 00 7 - f eo 

CN ile tin ng e dim wd $2,520,000 00 $2,520,000 00 _________--_- 

Surplus for Year. --..-.--.--. $1,133,445 55 $521,042 65 $612,402 90 
Surplus from Previous Year_ 554,751 97 33,709 32 521,042 65 





$1,688,197 52 $554,751 97 $1,133,445 55 











Texas Co.—Notes Sold and Re-Sold.—The company has 
sold to Goldman, Sachs & Co., Lehman Bros. and Heidel- 
bach, Ickelheimer & Co., at a price reported as about par, 
and the bankers have re-sold,an issue of $3,000,000 Ist M. 
6% gold serial notes dated July 1 1910 and maturing $300,000 
yearly from Jan. 1 1912 to 1921, inclusive. Subject to call 
as a whole, but not in part, on any interest day at par on 
90 days’ notice. Denomination $1,000 each. Interest pay- 
able Jan. and July at Lawyers’ Title Insurance & Trust Co., 
New York, trustee. 

Balance Sheet.—See “Annual Reports.”—V. 90, p. 1618. 








—Owing to the necessity for extra space to accommodate 
the largely increased force of the newly consolidated Conti- 
nental & Commercial National Bank of Chicago, a number of 
third floor tenants in the Commercial National Bank building 
are obliged tomove. Among these are several bond houses— 
Spitzer & Co., who have already taken a fine suite of offices 
(514-517) in the Rookery; Woodin, McNear & Moore, who 
remoye to-day (Aug. 27) to a choice corner suite in the 
American Trust Building; and Emery, Peck & Rockwood, 
who will move about Sept. 1 to offices in the same location. 





—S.C. Osborne & Co. of Seattle, Wash., opened a branch 
office in Tacoma on the 22d inst., in the Fidelity Building. 
Osborne & Co. are correspondents of Logan & Bryan, who 
maintain a private wire system throughout the Northwest 
and Pacific Coast. 


—W.E. Hutton & Co., 25 Broad St., New York, are offer- 
ing a block of the ‘‘refunding and extension” mtge. 30-year 
6% bonds of the Little Rock Ry. & Elec. Co. Price on 
application. See full particulars in “Chronicle” of Aug. 15 
1908, page 414. 

—H.C. Speer & Sons Co., First National Bank Building, 
Chicago, are offering town of Spira, Okla., 6% water-works 
bonds and County of Okfuskee, Okla., 5% bridge bonds. 
Descriptive circulars will be mailed on request. 

—Richard W. G. Root, member of the Chicago Stock 
Exchange, who has been associated with A. E. Butler & Co., 
240 La Salle St., since its inception, has been admitted to 
membership in that firm. 

—Ulen, Sutherlin & Co., 
Catone: 

Nevada, 


i First National Bank Building, 
are offering several municipal issues in Idaho and 
to which the attention of investors is invited. 
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The Commercial Times. 


COMMERCIAL EPITOME. 


Friday Night, Aug. 26 1910. 

Although trade in many sections of the country is still 
quiet, the improvement recently noted in some branches of 
industry has been maintained. The crop outlook on the 
whole is better than recently, a fact that has offset some 
depression in securities of late and activity in the political 
field. Collections are better and railroad gross earnings 
continue on the whole good. 

LARD on the spot has ruled firm. Trade has heen quict, 
ut supplies are moderate. A firm market for futures at the 
West has also had a tendency to offset dulness of trade. 
Prime Western 12.30c., Middle Western 12.15c. and City 
steam 117%4@12c. Refined lard has been quiet and firm; 
supplies light. Refined Continent 12.75c., South America 
13.25c. and Brazil in kegs 14.25c. The speculation in lard 
futures here has been stagnant. At the West trading has 
been brisk. Prices irregular at times, but tone firm in the 
main, owing to a moderate movement of live hogs, improve- 
ment in the cash demand and buying by prominent packers. 


DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK. 
Sat Mon. Tues. Wed. Thurs. Fri. 





September delivery___.12.30 12.30 12.25. 12.15 142.15 12.15 
January delivery ------ 11.00 11.05 11.08 10.90 10.95 10.95 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues Wed. Thurs. Fri. 
Septem ber delivery._..12.02% 12.10 11.92% 11.90 11.97% 11.97% 
November delivery._..11.52%4 11.55 11.45 11.45 11.50 11.45 * 
PORK on the spot has been easier with trade dull. Mess 


$24 50@$25; clear $20 50@$25, and family $25 20@$25 50. 
Beef has heen quiet and firm; stocks light. Mess $15@$16. 
packet $16 50@$17; family $19 and extra India mess $30. 
Cut meats have been dull but firm, with offerings light. 
Pickled hams, regular, 1444@15c.; pickled bellies, clear, 
164%@17c.; pickled ribs 174%4@18c. Tallow has been dull 
but firm at 744@7%c. for City. Stearines have been dull 
and easier; oleo 11@12c.; lard 13%c. Butter has been 
quiet and firmer; arrivals of best grades light; creamery ex- 
tras 30'4%4@31c. Cheese has been quiet and firmer; State, 
whole milk, colored or white, fancy, 15%c. Eggs have been 
quiet and firmer; Western firsts, 22@23c. 

OIL.—Linseed has been firm as a rule, though it is stated 
that some large lots have been purchased at 1c. under pub- 
lished quotations. City, raw, American seed, 90@9Ic.; 
boiled 91@92c.; Calcutta, raw, 95c. Cottonseed has ad- 
vanced. Trade has been dull but supplies are said to be in 
the control largely of strong interests. Winter 11.75@1S8c. 
and summer white 11.61@18c. Lard has been quiet; prime 
easier at 88@90c. and No. 1 extra steady at 61@63c. 
Cocoanut has been dull but firm with supplies light; Cochin 
1034@l1lc. and Ceylon 9%@9W%c. Olive has been quiet 
and firmer at 86c. Cod has been firm with a good demand; 
domestic 40@42c. and Newfoundland 43@45c. 

COFFEE on the spot has been firmer with a larger demand 
from the interior. Rio No. 7 10@10c. and Santos No. 4 
105g@10%c. West India growths have been quiet and 
firm; fair to good Cucuta 1054@1l1c. The speculation in 
future contracts has been active and prices have advanced. 
The principal stimulating and strengthening factor has 
been bullish crop news from Brazil, though an increased 
demand on the spot and an advance in the foreign markets 
have also been influences. German interests have sold here 
at times, but prominent local houses have given support and 
there has been considerable outside buying, while covering 
of shorts has been active. Closing prices were as follows: 


Awemst .... esc. 7.80c.} December _____-_ fp eee 7.92c 
September _____- 7.80c.|January _______- 7.90c. May See Aa ke 7.98¢ 
October _.._-.-- 7.80c.| February ______- 2 3: 2a 7.94¢c 
November -__-__. 7.85c.| March -__....._-7.90c.|July _._-_--.--.. 7.94c,. 

SUGAR.—Raw has been quiet but firmer. Centrifugal, 


96-degrees test, 4.45@4.48c.; muscovado, 89-degrees test, 
3.95@3.98e.; molasses, 89-degrees test, 3.70@3.73c. Re- 
fined has been firm. New business has been quiet but there 
have been fair withdrawals on old contracts. Granulated 
5.25¢. Teas have been in moderate demand and generally 
firm. Spices have been firm and fairly active. Wool has 
been quiet and steady. Hops quiet and steady. Western 
crop reports unfavorable, rain being needed in some sections. 
ETROLEUM.—Refined has been steady. Export trade 
has been moderately active but domestic business has con- 
tinued light. Refined, barrels, 7,65c., bulk 4.15c. and cases 
10.05c. Gasoline has been in good demand and firm: 86 
degrees in 100-gallon drums 18%4c.; drums $8 50 extra. 
Naphtha has been moderately active and firm; 73@76 
degrees in 100-gallon drums 1634c.; drums $8 50 extra. 
Spirits of turpentine has been quiet and steady at 73\%c. 
Rosin quiet and easy; common to good strained $5 80. 

TOBACCO.—The market for domestic leaf has continued 
quiet with prices firm. Supplies are moderate and crop 
reports from Wisconsin have been unfavorable. Cigar 
manufacturers are believed to be carrying small supplies of 
leaf. Havana has been quiet and firm. Sumatra has been 
faitly active and firm. 

COPPER has been quiet and steady; lake 125¢@12%c.; 
electrolytic 12.55@12.60c. and casting 12144@123%e. Lead 
has been quiet and steady at 4.40@4.50c. Spelter has been 
quiet and steady at 5.35@5.45ce. Tin has been firmer and 
more active; spot 35c. Iron has shown no marked change; 
No. 1 Northern $16@$16 25; No. 2 Southern $15 25@ 
$15 75. There has been increased demand from pipe works. 





COTTON. 


Friday Night, August 26 1910 

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
56.579 bales, against 40,707 bales last week and 11,301 
bales the previous week, making the total receipts since 
Sept. 1 1909 7,356,160 bales, against 9,855,990 bales 
for the same period of 1908-09, showing a decrease since 
Sept. 1 1909 of 2,499,830 bales. 
































| 

Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston _-_---- 4,212| 8,696) 11,874] 5,458} 6,203] 9,686) 46,129 
Port Arthur- --- bth igs owed ame Joab ii oui éant 
Corp.Christ, &c a om a J wes ~ wae = wae ame a 
New Orleans - - 62 143 8 349 71 121 754 
Gulfport ----- : re ease -<-s <.-- mass seu otis 
Mobile _..-.- 80 31 3 4 7 1 126 
Pensacola - -- - - - ine ah one ia as sone = hie ee eile wi 
Jacksonville, &c. ¥ 100 G6 aoe ixda ween 100 
Savannah ------ 458} 1,152 244} 1,111 423 147) 3,535 
Brunswick --- eee — saan — ere ooud ean 
Charleston --- 958 4 62 398 4 Saeed 1,426 
Georgetown ---.- itipied ning ame inw'é wb aire oem 
Wilmington ---- “tiem sates i = nee a dhe =a oo Ges 
Norfolk _..----- 216 376 202 372 537 983) 2,686 
N'port News, &c. é otis Jena éead ner ay mere tist 
New York. ....:. 100 192 ae 100 ath 102 494 
i Re Se ele 8 1 pat Rips da au 62 71 
Baltimore --- - -- Desist wo tate one's Jahan in del 1,258 1,258 
Philadelphia - - - - daw ti — a rng — aa ee bie sires tena 
Totals this week! 6,086' 10,702' 12,394! 7,792' 7,245! 12,360! 56,579 





The following shows the week’s total receipts, the total 
since Sept. 1 1909, and the stocks to-night, compared with 
last year: 
































1909-10. 1908-09. Stock. 
Receipts to 
August 26. This |Since Sep| This |Since Sep 
week. 1 1909. | week. 1 1908. 1910 190 
Galveston --_---- 46,129)}2,543,.874| 19,523/3,638 ,357 37,456 27,549 
Port Arthur_---_- ..--| 142,38 ite See: Rete. “need 
Corpus Christi, &c en 72,300 MO i RS, ee ee 
New Orleans- --- 754/1,309,201 3,099) 2,090,428 20,405 44,226 
Guifport .....-. sti 8,892 jas ina 3 ae ae 
So eee 126) 254,624 72| 392,155 324 1,686 
Pensacola -_------ ----| 138,104 ete De. Aeehah oteeee 
Jacksonville, &c_}| 100 39,780) rem REE: Saxon ~~ athdetie 
Savannah. --_---- | $,535)1,364,951, 10,167!1,505,972, 6,058 14,888 
Brunswick ----_- Eee > > eee 114 1,588 211 
Charleston _----- | 1,426; 228,699) 133; 209,917 484 881 
Georgetown -.--| -.-- 1,37 anne 2) _aer aeoree 
Wilmington ----| 312,611 89; 409,327 158 185 
Norfolk _ _--..---!| 2,686; 548,239) 414; 593,240 1,228 2,957 
Newp’t News, &c.!| hind 18,789) 2 Baie Ce eee eee 
New York.-.-.--- 494 42,911 30 19,181| 165,959 80,316 
BOGE 2né04-ceu 71 14,635) 223 19,348 ,652 ,226 
Baltimore__--_.-- } 1,258 82,786) 314| 101,679 1,140 1,503 
Philadelphia ----} eueas 2,581) 98 7,154 1,704 2,302 
| 
Ye eee | 56,579'7,356,160' 34,162 9,855,990 238,156! 179,930 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— 1910. 1909. 1908. 1907. 1906. 1905. 
Galveston _-- 46,129 19,523 48,158 16,441 56,071 45,139 
pg OR ES Gi) ee fia Seca 18 223 
New Orleans_ 754 3,099 3,397 1,134 5,549 5,576 
Mobffe ..-=-... 126 72 3,191 1,650 1,410 
Savannah _-_- 3,535 10,167 10,836 2,931 6,721 29,315 
ig 1. Sar See ae ae ee” cee, waka 127 
Charleston, &c 1,426 133 434 362 350 1,919 
Wilmington. .f § ..<... 89 ISS SS Stee 551 
Norfolk _-.-- 2,686 414 344 467 1,742 2,295 
Dare tts eee ee eee Me” cuits 
All others - - ~~ 1,923 665 352 278 2,235 1,338 
Total this wk_ 56,579 34,162 71,720 21,688 74,604 87,893 























Since Sept. 1_'7,356,160 9,885,990 8,382,007 9,714,160 7,935,863 





The exports for the week ending this evening reach a total 
of 54,701 bales, of which 27,874 were to Great Britain, 
10 442 to France and 16,385 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1909: 
































| Week ending Aug. 26 1910. Frem Sept. 1 1909 to Aug. 26 1910. 
| Exported to— Exported to— 
Exports 
from— | Great | ved, Cont Great | Contt- 
Britain. Fr’nce, nent. | Total. Britain. \France.| nent. Total. 
Galveston __..| ____- ----| 7,000} 7,000 715,871377,622 963,0442,056,537 
Port Arthur- -.| baad 3c) cog aubh Cebit 25,883; 18,398 98,100) 142,381 
Corp.Chris.,&¢.| _._- back acecdl pda? eee | mae 17,428| 17,428 
New Orleans.._| _.._- __--| 2,325] 2,325 577,904196,132) 419,631|1,193,667 
Mobile .._.--- errs A sities: EPS) 3" 39,348 74,601) 41,092) 155,041 
Pensacola ....| _..-- Lael ow gat sakee \ 48,950, 54,674; 40,455) 144,079 
Gulfport _..-. errr eéictl seoexielt kOSSE ! T8140) atte ly 892 
Savannah ___- . jared apa 1 240,312 83,991) 447,795| 772,098 
Brunswick_...| _.... biel ocacad” beac 87,045, 5,496 041} 191,582 
Charleston....| __._- ee ck ed + 30 suse 101,095| 117,996 
Wilmington_..' _____ ray Seay Bre a 100,690 15,700| 182,205) 298,595 
Norfolk _.___- Ses ee Beanies: 152 Me asace 1,756, 6,771 
Newport News __.-- SD PERO pee MPa gee” Rig gee! Se 
New York_._. 27,705 10,442) 6,900) 45,047 389,573 105,637) 218,608) 713,818 
Boston _..__- Wi Saxe 74 96,417| _.... 11,749} 109,966 
Baltimore ._... _...- gah con igk.: Garni s i | 18,563) 7,896 31,054) 57,513 
Philadelphia -.  _.... daadhl peed dedan | 45,681) ...-- 17,247} 62,828 
eS i ee east Cee cance ee = ak ere 427 
San Francisco. ____- ame? 20m MOR Saks | sass 60.169} 60,169 
SeatiOe osc waco ee ae eS ie ee prey: 29,040} 29,040 
TACO oat ae. neuen sats AEE BEE | eel leah’ 4,604 4,604 
Portland, Ore.  _.__- POR: SEERA ABR BARRIER "eee 200 200 
Damn RM itive c-a teed Weehe PTR poh 2 ees. Beet 600 600 
PP ae agate bE IRD) gin ied ey RR: Ee hs Pe TGR 
Tae iis 27,874 10,442, 16,385| 54,701 2,418,098 940,147 2,785,987 6,144,232 
Total 1908-09. 2,11016,043! 6,322 24,4753,544,965 1065402 3,827,515 8,437,882 





In addition to above exports, our telegrams to-night also 
give us the following amounts of eotton on shipboard, not 
cleared, at¥the¥ports named. We add similar figures, for 
New York. ' ay ap 
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On Shipboard, Not Cleared for— 

Aug. 26 at— F 
Great Ger- Other | Coast- Leaving 

Britain. France| many. |Foreign| wise. | Total. Stock 
New Orleans-- 439, 198 486 856 33} 2,012 18,393 
Galveston _...| 8,269) 9,716) 11,990) 3,200) 1,364) 34,539 2,917 
Savannah ___. pees Bee tare ts pb ariye My om af Cap 6,058 
Charleston - _-- baad AGRE ae we aires uate i, Te 484 
Mobile _....-- PES! atid ee ic ae pia Oe 324 
Norfolk ------ a aS Tate ae _.--| 1,000} 1,000 228 
New York---- 7,000) 2,000 1,800 200 _.--| 11,000} 154,959 

Other ports_-- 50 a manual 100 Pa 150 6,0 
Total 1910__| 15,758) 11,914) 14,276 4,356 2,397) 48,701 189,455 
Total 1909__ 4,147 7,200| 8,765 6,830) 2,640) 29,582} 150,348 
Total 1908__' 21,283' 10,685 7,467' 10,835) 3,893| 54,163 125,362 





Speculation in cotton for future delivery has been quiet 
and prices have moved in a narrow groove, though August 
has risen. The trading, however, has been confined largely 
to the new-crop months. The weather in parts of Texas has 
been unfavorable, droughty conditions having prevailed 
over the southern portion; but less attention has been paid 
to the complaints from that State. The advices from the 
region east of the Mississippi have continued to indicate 
steady improvement in the outlook. Many believe that the 
reports of deterioration in Texas are exaggerated. In Texas 
the gins in the Southern portion of the State are said to be 
running day and night. The movement of the new crop in 
that State has been relatively heavy. Larger receipts are 
expected in the near future and the belief of not a few is that 
the expanding crop movement in the absence of a brisk de- 
mand will have a depressing effect upon prices everywhere. 
The high price, it is believed, will insure rapid marketing. 
The South has sold here against the actual cotton, and it is 
believed that the sales of this character will increase steadily. 
The spot sales in the English market have been small. It 
is argued by some that rains inSouthern Texasin the nearfu- 
ture would add materially to the top crop. Some Wall 
Street houses which were recently friendly to the long side 
are now advising sales for short account on a scale-up, be- 
lieving that the increasing crop movement will soon become 
an important factor in shaping the course of prices. On the 
other hand, many unfavorable crop reports have continued 
to be received from Texas. According to the official records, 
there has been no rain in the sections where it is badly needed, 
and it is argued by some that if the Texas yield is short the 
total crop is certain to be of only moderate size. Tempera- 
tures of 100 to 107 degrees have been reported at some sta- 
tions in Texas during the week. In Oklahoma the tempera- 
tures have been extremely high much of the time. Some 
complaints of a spotted condition of the fields have been re- 
ceived from localities in the Eastern belt. It is expected 
by some that there will be active competition for the early 
arrivals of new cotton. Spinners and spot interests have 
purchased the winter months. There is believed by some 
to be a large short interest in these months. The certificated 
supply here has continued to decrease. Large spot sales 
have been made here at times, and the transactions in the 
actual cotton at Houston have been liberal. To-day the 
trading continued quiet. There was a moderate advance in 
the general list on a report that the National Ginners’ Asso- 
ciation had issued a very bullish crop statement, better cables 
than had been expected, bull support and covering of shorts. 
Spot cotton here has been firmer. Middling uplands closed 
at 16.40c., an advance for the week of 45 points. 


The rates on and off middling, as established Nov. 17 1909 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


Be acne. c_1.50 on|Middling -._---- ec. Basis|Good mid. tinged_c Even 
Strict mid. fair__._1.30 on|Strict low. mid_-_-__0.25 off|Strict mid. tinged__0.15 off 
Middling fair__-_-__- 1.10 on|Low middling--_-_0.60 off|Middling tinged___0.25 off 
Strict good mid- ---_0.66 on (Strict good ord----_1.05 off |Strict low.Mid.ting_0.60 off 


Good middling----_0.44 on|Good ordinary -- -- 1.75 off | Low mid. tinged _--_1.50 oft 
Strict middling ---_0.22 on|Strict g’d mid. tgd_0.35 on|Middling stained ___0.75 off 
The official quotation for middling upland cotton in the 
New York market each day fur the past week has been: 
Aug. 20 to Aug. 26— Sat. Mon. Tues. Wed. Thurs. 
Middling uplands_--__------- 16.40 16.40 16.55 16.45 16.40 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Aug. 26 for each of the past 32 years have been as follows: 


Fri. 
16.40 


i) = 16 .40]1902_c_____ 9.00/1894_c_____ 7.00|1886_c_____ 9.25 
a. oT kt Se 8.62(1893_____-- 7.001 2008... 252. 10.31 
ase 9.80|}1900_______ 9.62|1892______- Sn ee 10.75 
.. a= 13.50|1899_______ 2 5) =e 3) | a 10.12 

eee hp as 9.90/1898_______ 3.78) Lene ..-+--- 42.30) S008. -....2 12.94 
7S STE! | 2k, 11.50/1881_______ 12.50 
eae 33.20) 1808. ..0.5. B80 OOS. was one 10.62/1880______- 12.00 
ES 12.75|1895__-.__- We SORT cou ecne S30!) Sees 12.00 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 











Futures Sales of Spot and Contract. 
Spot Market Market : a 
Closed. Closed. Con- | Con- 


Spot. 


Saturday. _|Quiet, 45 pts. adv__|Barely steady} ____| ____| 
Monday. -_|Quiet Stead 15,144 ~=--| 


Tuesday -- Sei: 15 pts. adv__| Barely steady|15,250 
aay 


sum’n.| tract. | Total. 





6,200/21,344 
2,000]17,250 




















Wednesday|Quiet, 10 pts. dec__|Steady_____~ shu] -c-.cl 4001: aQe 
Thursday -jQuiet, 5 pts. dec__|Barely steady| 5,183} ____} 8,800/13,983 
PRGRS. «. - Peieses sdn~s ie ~< Sveady...... anwel iaee~| S2000L Cieee 

"FORE. . re kt ss Sd eit st 32) es on ._.---'85.577' __._!25.100|60,677 








FUTURES.—The highest, lowest and closing prices at 
New York the past week have been as follows: 









































$1 $i i gi $i si 8! $l 118i lll 
er © ~ oy oy oY oy or) oy on) 
8 an! bn h onl = = bal Lon) _ tol 
3 ©| e| oe] o| o| S| Oo] S| S| Of Bl @| 
w i) ° wn a © ~ Ge) Co) ° - 
e “ ~ bi *% oc) = ~ = * 
at 31 St St Si Si Ai SiS Si | | 
S38 a8 88 12 82 5 12 4B 1! 83 16 18 
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THE {VISIBLE SUPPLY OF COTTON to-night, as 
made up by cable and telegraph, is as follows. Foreign 
stocks, as well as the afloat, are this week’s returns, and 
consequently all foreign figures are brought down to Thurs- 
day evening. But to make the total the complete fig- 
ures for to-night (Iriday), we add the item of exports 
from the United States, including in it the exports of Friday 
only. 














August 26— 1910. 1909. 1908. 1907. 
Stock at Liverpool-.------- bales. 326,000 850,000 382,000 780,000 
ee ee SE ec ewn 8,000 15,000 10,000 24,000 
Stock at Manchester _-.-....-.-.- 25,000 53,000 45,000 58,000 

Total Great Britain stock_---_- 359,000 918,000 437,000 862,000 
Sieuk at Hamburg. .-.....-..... 12,000 9,000 24,000 18,000 
Stocek at Bremen ............-. 75,000 145,000 171,000 140,000 
an 2 in Gem ek oe wo 72,000 172,000 89,000 126,000 
Stock at Marseilles_-......----- 2,000 3,000 4,000 3,000 
Stock at Barcelona ............ 11,000 23,000 22,000 18,000 
cn yng an tn ta oe 19,000 18,000 13,000 22,000 
eee Oe, Rg ee 7,000 5,000 18,000 38,000 

Total Continental stocks_--_--_- 198,000 375,000 341,000 365,000 

Total European stocks_---_-- 557,000 1,293,000 778,000 1,227,000 
India cotton afloat for Europe__. 62,00 r 54,000 110,000 
American cotton afloatfor Europe 69,332 52,434 96,171 31,679 
Egypt, Brazil, &c.,afit.for Europe_ 16,000 18,000 16,000 19,000 
Stock in Alexandria, Egypt----- 35,000 51,000 61,000 20,000 
Stock in Bombay, India-_------- 455,000 201,000 407,000 560,000 
ee es ee 238,156 179,920 179,525 275,636 
Stock in U.S. interlor towns.... 48,303 82,981 117,335 79,654 
U. S. exports to-day.-.--.-.-.--- 7,000 7,678 4,510 875 

Total visible supply ---.------ 1,487,791 1,945,023 1,713,541 2,323,844 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock ----.------ bales. 235,000 754,000 277,000 659,000 
Manchester stock _-......-..-.-.- 19,000 40,000 34,000 47,000 
Continental stock -.-.--.......-- 143,000 339,000 261,000 262,000 
American afloat for Europe--_--- 69,332 52,435 96,171 31,679 
a en eee ee 88,156 179,930 179,525 275,636 
UU. S: interior stocks .........-. 48,303 82,981 117,335 79,654 
U.S. exports to-day-_-....----.-- 7,000 7,678 4,510 875 
Teees AMereen .. ...-.-.--<0 759,791 1,456,023 969,541 1,355,344 
East Indian, Brazil, &c.— 
Tyee G100K .... .. . -. - + -406---- 91,000 96,000 105,000 121,000 
I ok coca wie co Ais a He 8,000 15,000 10,000 24,000 
Manchester stock.-.--..--.------ 6,000 13,000 11,000 11,000 
Continental stock... ..-....-.-.- 55,000 36,000 80,000 103,000 
India afloat for Europe_---._---- 62,000 59,000 54,000 110,000 
Egypt, Brazil, &c., afloat__._--- 16,000 18,000 16,000 19,000 
Stock in Alexandria, Egypt----- 35,000 51,000 61,000 20,000 
Stock in Bombay, India__-._--- 455,000 201,000 407,000 560,000 
Total East India, &c._._...-- 728,000 489,000 744,000 968,000 
TWetel AMIOTIOER . «= <206-s%~4- 759,791 1,456,023 969,541 1,355,844 
Total visible supply-_--------- 1,487,791 1,945,023 1,713,541 2,323,844 
Middling Uplands, Liverpool---- 8.14d. 6.73d. 5.25d. 7.49d, 
Middling Uplands, New York___ 16.40c. 12.85c. 9.50c. 13.55c. 
Egypt, Good Brown, Liverpool__ 13%d. 915-16d. 8 5-16d. 11 5-16d. 
Peruvian, Rough Good, Liverpool 10.75d. 8.35d. 8.80d. 12.00d. 
Broach, Fine, Liverpool------ ~~. d 6% 5 1-16d. 6 5-16d. 


7d. d. 
Tinnevelly, Good, Liverpool ---- 7d. 5 15-i6d. 4 13-16d. 5 13-16d. 


Continental imports for the past week have been 62,000 
bales. 

The above figures for 1910 show a decrease from last week 
of 56,231 bales, a loss of 457,232 bales from 1909, a de- 
crease of 225,750 bales from 1908, anda loss of 836,053 bales 
from 1907. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period for the previous year—is set out 
in detail below. 
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The above totals show that the interior stocks have %n- 
creased during the week 2,490 bales but are to-night 34,678 
bales less than at the same time last year. The receipts 
at all the towns have been 24,540 bales more than the same 
week last year. : 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT 1.—We give below a statement showing 
the overland movement for the week and since Sept. 1, as 
made up from telegraphic reports Friday night. The results 
ae the week and since Sept. 1 in the last two years are as 
ollows: 














——1909-—10——_ ——1908—09——_ 

August 26— Since Since 
Shipp. d-— Week. Sept. 1. Week. Sept. 1. 
Via St. Louis... --.-- = ee 2,501 463,444 1,849 684,966 
Via Rae ise ap 392 185,860 634 306,474 
Yl UU ™ See eee iowa 19,915 i 2 30,6938 
EE OREO 691 134,848 Se 85,789 
he Bo. eee tee at 532 49,441 67 50,482 
Via Virginia points___._________ 1,342 148,679 375 188,877 
Via other routes, &c ........... 127 153,498 487 278,295 
Total gross overland _________ 5 585 1,155,685 3,412 1,625,576 
Deduct Shipments— ‘ ie : ee 
Overland to N. Y., Boston, &c._ 1,823 142,913 665 147,362 
Between interior towns_________ 107 67,374 25 48,962 
Inland, &c., from South________ 811 82,601 1,214 60,218 
Total to be deducted________._ 2,741 292,888 1,904 256,542 
Leaving total net overland*_____ 2,844 862,797 1,508 1,369,034 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 2,844 bales, against 1,508 bales for the week 
last year, and that for the season to date the aggregate net 
overland exhibits a decrease from a year ago of 506,237 bales. 




















‘ : 1909-10 — 1809-09 
In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept. 1. 
Receipts at ports to Aug. 26____ 56,579 7,356,160 34,162 9,855,999 
Net overland to Aug. 26________ 2,844 862,797 1,508 1,369,034 
Southern consumption to Aug. 26 30,000 2,399,000 52,000 2,544,000 

Tetal martheted. .. 22 2b SS 89,423 10,617,957 87,670 13,769,024 
Interlor stocks in excess________ 2,490 234,860 2,631 231,025 

Came into sight during weeck__ 91,913 ________ oF ae eee 
_ Total in sight Aug. 26-....--  _! 10,583,097 __-___ 13,737,999 
North’n spinners’ takings to Aug.26 1,004 2,140,063 12,425 2,811,006 

* Decrease during week. z Less than Sept 1. 

Movement into sight in previous years: 

Week— Bales. | Since Sept. 1— Bales. 
1908—Aug. 29_____________ 106,488 | 1907-08—Aug. 29_______ 11,547,638 
1907—Aug. 30_..-..._ ... 69,534 | 1906-07—Aug. 30______-_ 13,520,656 
i. | Ae | ee ree 115,782) 1905-06—Aug. 31____._- 11,280,959 
i ee lied ea ae 139,488 Riper NS, “Dn caw aavcnqetn 


QUOTATIONS FOR. MIDDLING COTTON AT OTHER 
MARKETS .—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 
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Closing Quotations for Middling Cotton on— 

Week ending 

August 26. Sat’day. Monday. Tuesday. Wed’ day.;Thursd’y., Friday. 
Galveston ____- 14 15-16 14 15-16 |15 lis 14% 14% 
New Orleans_.-_|14% 14% |15 115 15 15 
i [es 15 15 }14 11-16 |14 11-16 |14 11-16 |14 11-16 
Savannah .---- 15% 15% 15% 15% 15% 14% 
Charleston ....}..-- a alee dide ‘ mah oui 
Wilmington- ---}~~.-~- ~s-- — oe ts min sks 
Nomrel— .....5. 15% 15% 16 16 16 15% 
Baltimore --- -. 16 16 16 16 16 16 
Philadelphia .116.65 16.65 116.80 16.70 16.65 16.65 
Augusta ____- 15% @% 15% @4)/15% 15% 15% 15% 
Memphis ----.-- 15% 15% 15% 15% 15% 15% 
Ob. RAE a xtines 15% 15% 15 i 15% 15% 15% 
ER CORE: ek is 14% 14% 14% 14% 14% 14% 
Little Rock. ___'14% 14% 14% 145¢ 14% 14% 




















NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 




















. ] 
Sat’day, | Monday,| Tuesday,|Wed'day, Thursd'y,| Friday, 
Aug. 20.|Aug. 22.|Aug. 23.\/Aug. 24.;|Aug. 25.j|Aug. 26. 
Augqust— 
Range __..-- 114.94-.03)15.09-.19)15.30-.45/15.43-.47/15.42-.50)15.40-.47 
Closing... -.-.- |15.02-.09)15.18-.19/15.43-.44/15.46 —j{15.49 —/15.40 — 
Sept .— | | } 
at |13,64-.73|13.60-.77|13.83-.85|13.79-.82 13.73-.82/13.73-.80 
6 ST 13 .64-.65/13.75-.76| 13 .85-.86)|13.81-.82/13.73-.74| 13.82-.83 
Oct.— 
Range 2.6 [2% 13.25-.40/13.25-.35/13.38-.48|13.37-.44/13.30-.42/13.20-.43 
Close 65 . = PE ee a Te ee 13.33-.34/13.42-.43 
Nov.— 
Range _____- — @ —|— @ —|— @ —|— @ —— 13.29|\— @ — 
Closing... 13.21-.22)13.29-.31 satuealiis okies. 13.24-.26)13.34-.36 
ec.— | 
Range .....+ 13.26-.40)13.25-.35) 13.39-.47/13.35-.42 13.26-.38/13.25-.39 
Closing... ... '13.27-.28/13.33-.34'13.41-.42 13.36-.37]13 .29-.30) 13 .38-.39 
Jan.— } 
Range ...... 13.32-.44/13.29-.41/13.45-.51/13.40-.43/13.30-.36)/13.32-.41 
Closing __.__- |13.33-.34|13.39-.40) 13.46-.47)13.40-.41/13.32-.33/13,41-.43 
Feb.— j | 
Range _____- I— e —|— @ —|— @ —— e—— @ ——- @ — 
SI stra de ore i— _— —|13.44-.46 13.50-.51/13.45-.47]13.37-.38/13.46-.48 
March— 
a 13.44-.58/13.44-.54/13.56-.62 13.51-.54/13.42-.50/13.40-.53 
Closing... Bintan Pees: apedee Darien 13.42-.43)13.52-.53 
May— 
Range .....- — @ —|13.62-.63 13.69-.72,\— @ —)13.56-.57|\— @ — 
Cine... 13.51-.53)13.63 —/13.70-.72)13.61-.62|13.52-.54/13.60-.62 
Tone— | | i | 
lS seca ws ws ; Quiet. | Steady. | Steady. | Steady. | Steady. | Steady. 
Options ..... | Steady. | Steady. ' Steady. | Steady. | Quiet. Steady. 





WEATHER REPORTS BY TELEGRAPH.—Our advices 
by telegraph from the South this evening indicate that in 
the main the weather has been favorable during the week. 
In portions of Texas, however, crop deteriorationgis com- 
plained of as a result of heat and drought, and at some points 
elsewhere moisture is claimed to be needed. Picking is be- 
coming general in earlier sections and the movement of new 
cotton from Texas is quite free. 

Galveston, Texas.—Crop deterioration continues over part 
of the State. Picking is general over the State. The crop 
is opening prematurely from excessive heat and drought. 
Heavy rains now would do much damage. We have had 
rain on one day during the week, the rainfall being one inch 
and twenty-four hundredths. The thermometer has ranged 
from 78 to 90, averaging 84. 

Abilene, Texas.—There has been rain on one day during 
the week, the rainfall reaching one inch and seventy-four 
hundredths. Average thermometer 83, highest 102, low- 
est 64. 

Brenham, Texas.—There has been no rain during the week. 
The thermometer has averaged 89, the highest being 102 and 
the lowest 76. 

Cuero, Texas.—Dry all the week. 
averaged 88, ranging from 72 to 103. 

Dallas, Texas.—We have had no rain during the week. 
The thermometer has ranged from 70 to 107, averaging 88. 

Henrietta, Texas.—Dry all the week. Average thermo- 
meter 85, highest 107, lowest 62. 

Huntsville, Texas.—We have had rain on two days the 
past week, the rainfall being thirty hundredths of an inch. 
The thermometer has averaged 85, the highest being 98 and 
the lowest 71. 

Kerrville, Texas.—There has been no rain the past week. 
The thermometer has averaged 84, ranging from 65 to 102. 

Lampasas, Texas.—There has been no rain the past week. 
The thermometer has ranged from 66 to 104, averaging 86. 

Longview, Texas.—Rain has fallen on one day of the week, 
the rainfall being thirty-one hundredths of an inch. Aver- 
age thermometer 87, highest 103, lowest 71. 

Palestine, Texas.—There has been rain on one day the 
past week, the rainfall being seventy-six hundredths of an 
inch. Thermometer has ranged from 70 to 98, averaging 84. 

Paris, Texas.—There has been rain on one day during the 
week, the rainfall reaching twenty-three hundredths of an 
inch. Average thermometer 85, highest 103, lowest 67. 

San Antonio, Texas.—It has been dry all the week. The 
thermometer has averaged 86, the highest being 100 and the 
lowest 72. 

Taylor, Texas.—Dry all the week. 
has ranged from 70 to 100, averaging 85. 

Weatherford, Texas.—There has been rain on one day the 
past week, the rainfall being three hundredths of an inch. 
Thermometer has ranged from 68 to 103, averaging 86. 

Ardmore, Oklahoma.—There has been no rain during the 
week. Average thermometer 85, highest 107, lowest 63. 

Marlow, Oklahoma.—We have had no rain the past week. 
The thermometer has averaged 80, the highest being 106 
and the lowest 53. 

Oklahoma, Oklahoma.—It has been dry all week. The 
thermometer has averaged 78, ranging from 53 to 103. 


The thermometer has 


The thermometer 
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Amite, Louisiana.—There has been rain on four days 
during the week, the rainfall reaching two inches and twenty- 
seven hundredths. Average thermometer 82, highest 94, 
lowest 71. 

New Orleans, Louisiana.—There has been rain on six days 
during the past week, the rainfall being three inches and 
four hundredths. The thermometer has averaged 82, the 
highest being 92 and the lowest 73. 

Shreveport, Louisiana.—The rainfall reached two hun- 
dredths of an inch,on one day. The thermometer has aver- 
aged 84, ranging from 71 to 96. ‘ 

Columbus, Mississippi.—Dry all the week. The ther- 
mometer has ranged from 66 to 97, averaging 81. 

Meridian, Mississippi.—There has been rain on two days 
during the week, the precipitation being eighteen hundredths 
of an inch. The thermometer has averaged 80, the highest 
being 92 and the lowest 68. 

Vicksburg, Mississippi.—It has rained on three days of 
the week, with rainfall to the extent of twenty-eight hun- 
dredths of aninch. The thermometer has ranged from 70.8 
to 95.4, averaging 82.2. 

Eldorado, Arkansas.—It has rained on two days of the 
week, to the extent of eighteen hundredths of an inch. The 
thermometer has averaged 82, ranging from 69 to 96. 

Helena, Arkansas.—Crops are doing finely. We have 
had rain on one day of the week, the rainfall being fifty hun- 
dredths of an inch. The thermometer has averaged 80, the 
highest being 91 and the lowest 68. 

Tittle Rock, Arkansas.—Reports indicate that the cotton 
crop continues toimprove. There has been rain on four days 
during the week, the rainfall being two inches and eighty hun- 
dredths. The thermometer has ranged from 66 to 94, 
averaging 80. 

Memphis, Tennessee.—The crop is progressing well. Two 
néw bales received on the 25th from Mississippi—six days 
later than last year and seven days later than the average. 
It has rained on two days of the week, with rainfall to the 
extent of fifteen hundredths of an inch. The thermometer 
has ranged from 70 to 92, averaging 80.1. 

Nashville, Tennessee.—Rain has fallen on two days during 
the week, the rainfall reaching thirty hundredths of an inch. 
The thermometer has ranged from 66 to 88, averaging 77. 

Mobile, Alabama.—Warm, frequent showers. Crop has 
made good progress and picking is becoming general. Rain 
on four days of the week, to the extent of eighty-nine hun- 
dredths of an inch. Average thermometer 82, highest 93, 
lowest 74. 

Montgomery, Alabama.—Rain is needed. We have had 
rain on three days the past week, the rainfall being one 
hundredth of an inch. The thermometer has averaged 80, 
the highest being 92 and the lowest 68. 

Selma, Alabama.—Some sections tributary to this point 
need rain badly. Cotton on hill lands is deteriorating. 
There has been rain on three days of the past week, to the 
extent of one inch and seventy hundredths. The thermome- 
ter has averaged 79.5, ranging from 68.5 to 91. . 

Madison, Florida.—There has been rain on four days 
during the week, to the extent of four inches and ninety hun- 
dredths. Average thermometer 79, highest 91, lowest 71. 

Tallahassee, Florida.—It has rained on three days during 
the week, the precipitation reaching one inch and thirty-one 
hundredths. The thermometer has averaged 80, the highest 
being 91 and the lowest 69. 

Atlanta, Georgia.—There has been rain on two days the 
past week, the rainfall reaching ninety-four hundredths of 
an inch. The thermometer has averaged 77, ranging from 
64 to 90. pe 

Augusta, Georgia.—There has been no rain the past week. 
The thermometer has averaged 80, ranging from 66 to 93. 

Savannah, Georgia.—It has rained on six days of the 
week, the precipitation reaching one inch and thirty-six 
hundredths. The thermometer has ranged from 68 to 90, 
averaging 78. 

Charleston, South Carolina.—We have had rain on four 
days of the week, the rainfall reaching one inch and sixty- 
nine hundredths. The thermometer has averaged 78, the 
highest being 90 and the lowest 70. 

Greenville, South Carolina.—It has rained on two days of 
the week, the precipitation being one inch and seventy-seven 
hundredths. The thermometer has averaged 77, ranging 
from 62 to 92. 

Greenwood, South Carolina.—We have had rain on two days 
during the week, the precipitation reaching eighty-four 
hundredths of an inch. The thermometer has ranged from 
62 to 99, averaging 80. 

Spartanburg, South Carolina.—Rain on two days of the 
week to the extent of twenty-eight hundredths of an inch. 
Average thermometer 79, highest 96, lowest 62. 

Charlotte, North Carolina.—Cotton crop is doing well. It 
has rained on three days during the week, the precipitation 
being forty-three hundredths of an inch. The thermometer 
has averaged 76, the highest being 88 and the lowest 63. 

Greensboro, North Carolina.—Rain has fallen on three days 
of the week, the rainfall being seventy-five hundredths of an 
inch. The thermometer has averaged 75, ranging from 
62 to 88. 

Raleigh, North Carolina.—Rain has fallen on two days 
during the week, the rainfall reaching sixty hundredths of 
an inch. The thermometer has ranged from 62 to 86, 
averaging 74. 








WORLD’S SUPPLY AND TAKINGS OF COTTON. 





1 
Cotton Takings. : 








1909-10. 1908-09. 
Week and Season. 
Week. Season. Week. Season, 
Visible supply Aug. 19________ 1,544,022] __.._... 2,042,145] ......-- 
Visible supply Sept. 1........-] .-.-..- 1,081,022; ....... 1,714,982 
American tn sight to Aug. 26___| 91,913/10,583,097| 90,301/13,737,999 
Bombay receipts to Aug. 25___ 8,000} 3,171,000 2,000} 2,102,000 
Other India ship’ts to Aug. 25_ 12,000} 551,000} 19,000) 584,000 
Alexandria receipts to Aug. 24_ 100 654,800 400 890,500 
Other supply to Aug, 24¥*____- 8,000| 294,000] 10,000} 226,000 





ET ovcumadetscusas 1,664,035|17,184,919/2,163,846/19,255,481 


Deduct— 
si 

















Visible supply Aug. 26-__--__- 1,487,791] 1,487,791|1,945,023| 1,945,023 
Total takings to Aug. 26_____- 176,244|15,697,128| 218,823|17,310,458 
Of which American_-_____ ~~ 116,144/11,277,328| 151,423]13,258,958 
Of which other_______ SANS 60,100] 4,419,800! 67,400! 4,051,500 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 






































| 
Aug. 25, | 1909-10. 1908-09. | 1907-08. 
Receipts at— Since Since Since 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
SN isi: vidtinkctes ten ctane | $,000|3,171,000! 2,000!2,102,000! 8,000/2,062,000 
For the Week. Since September 1. 
Exports 
Srom— Great | Conti- | Japan Great Conti- | Japan 
Britain.| nent. |}&China) Total. | Britain. | nent. & China.) Total. 
Bombay— | | 
1909-10 __ .--.-| 11,000; 2,000) 13,000 95,000 995,000 $03,000 1,993,000 
1908-09 _ _ seme) .---| 3,000) 3,000; 25,000 588,000 677,000 1,290,000 
1907-08 _- coat tee seaal Teen 28,000, 628,000 433,000 1,089,000 
Calcutta— | | 
1909-10 __ --.-| 2,000) oso ae 5,000 56,000 51,000 112,000 
1908-09 -_ . ----| 5,000) coca Bee 6,000 52,000 31,000 89,000 
1907-08_-|} 1, 5 ---.| 2,000 5 29,000, 20,000 55,000 
adras— 
1909-10__ 1,000) 3, a ae 5,000 34,000 7,000 46,000 
1908-09--| __..| 6,000/ _---| 6,000/ 6,000 55,000 15,000 76,000 
1907-08 _- wwew: . 60GG ----| 4,000 4,000 45,000 10,000 59,000 
All others— | 
909-10_.| 2,000 4, sonal CCG 39,0 323,000 31,000; 393.000 
1908-09 _ _ sical on me 8,000 31,000 300.000, 88,000, 419,000 
1907-08_-} 1,000) 20,000 ----}| 21,000 30,000, 286,000) 40,000) 356,000 
| 
Total all— | j 
1909-10__| 3,000 20, 2,000) 25, 144,000 1,408,000 992,0002,544,000 
1908-09 _ _ aig: Ge 6,000} 22,000 68,000 995,000 811,000 1,874,000 
1907-08__' 2,000) 32, .---| 34,000 68,000 988,000, 503,000 1,559,000 
































ALEXANDRIA RECEIPTS AND SHIPMENTS. 
2k PR SRS Poe SEES EE 
Alerandria, Egypt, 
August 24, 1909-10. 1908-09. 1907-08. 
Receigts (cantars)— 
This WE cadaca cnweese 700 1,700 1,000 
S| ea 4,910,879 6,677,987 7,172,030 
| ii ! 
This | Since || This | Since This | Since 
Exports (bales)— , Week.|Sept. 1.|| Week.| Sept. 1.! Week. Sept. As 
| j | 
se LAVOEROGL.. «oc .~ oss _.--|159,736)| 2,000)197,933); 1,500/230,421 
To Manchester _--_-_-.---- ---- |122,2> 6}| 2,750/221,142 3,500/ 214,138 
Te GComtinent ......2... 2,250/314,639)| 2,250 374,384 | 1,700 380,623 
,, 2 — Sere --..}| 63,534// 1,250 92,800) 1,500) 78,502 
Total exports_______- 2,250/660,195'| 8,250/886,259]| 8,200|903,684 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 


The statement shows that the receipts for the week were 
700 cantars and the foreign shipments 2,250 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
firm for both yarnsandshirtings. The demand for yarn is im- 

roving. We give the prices for to-day below and leave those 
or previous weeks of this and last year for comparison: 
































1910. 1909. 
84 lbs. Shirt- Cot’n 8% lbs. Shirt- Cot’n 
32s Cop ings, common | Mid 32s Cop ings, common | Mid. 
Twist. to finest. Upl’s Twist. to finest. Upl’s 
Sass d.js. d. o. 2.7 a Me. d.js. d. s. Gi é. 
Jul 
2 10% @ li {5 5 @104 7.92|8% @ 954\4 1044@9 1%! 6.75 
15 110% @ 11 |5 5 @1 04%] 7.949% @ 9%)4 11 @9 3 | 6.72 
22 |10% @ 11%! 5%4%@10 6 7.97|\8% @ 95414 10 @9 } 6.48 
29 110% @ 11%/5 6 @107 8.16|9% @ 9KIA 10%@9 3 6.73 
Au 
5 10% @ 11%|5 6 @107 8.07)9 @ 9%|4 10 @9 2 6.69 
12 {10 @ 11%|5 6 @10 74 8.31)9 @ 9%)410 @9 2 6.72 
19 10% @ 11%|5 6 G10 7%] 8.26)9% @ 9%4j4 10%@9 3 6.67 
26'10% @ 11415 6%@10 8 8.1419 3-16 @ 9%|411 @9 4 6.73 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 54,701 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 

Total bales, 

NEW YORK—To Liverpool—Aug. 19—Carmanla, 3,381; Cedric, 
11,185___Aug. 22—Winifredian, 13,079 27,645 
To Manchester—Aug. 19—Terence, 60 60 


To Havre—Aug. 19—Bordeaux, 3,886 upland, 183 foreign---- 
I OVA OR IO a es a ad St en we 10.283 





To Marseilles—Aug. 19—Germania, 100_____._..------------ 10 
To Bremen—Aug. 24—Bremen, 5,635__.......------------- 5,635 
To Reval—Aug. 18—United States, 200______._._-.-------- 200 
To Barcelona—Aug. 24—Eugenia, 990____.._.______---------- 990 
To Naples—Aug,. 19—Koenigen Luise, 75.__._____.--------- 75 
GALVESTON—To Barcelona—Aug. 25—Carolina, 7,000____.-.--- 7,000 
NEW ORLEANS—To Antwerp—Aug. 22—Su8quehanna, 144_-.---. 14 
To Genoa—Aug. 23—Mongibello, 2,181_-_..2......-.------- 2,181 
SAVANNAH—To Manchester—Aug. 22—Grantley, 1__..-------- 1 
NORFOLK—To Liverpool—Aug. 24—Montauk Point, 152____--.-- 152 
BOSTON—To Liverpool—Aug. 22—Zeeland, 16__-.....-.--.----- 16 
To St. John—Aug. 20—Calvin Austin, 58__._....-.--.------- 58 
SAN FRANCISCO—To Japan—Aug. 23—Korea, 102_.-.--------- 102 
ess) aan ain odie ace ere ule wee dates ene aint a aren a ae 54,701 
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The exports to Japan sinee Sept. 1 have been 90,628 bales 
from Pacific ports and 1,066 bales from New York. 

COTTON CROP CIROULAR.—Our Annual Cotton Crop 
Review will appear in the “Chronicle” in the issue of Sep- 
tember 10, but will be ready in cireular form about Wednes- 
day, September 7. Parties desiring the circular in quantities 
with their business eards printed thereon should send in 
their orders as soon as possible to ensure early delivery. 

Cotton freights at New York the past week have been as 
follows, quotations being in cents per 100 lbs.: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Liverpool -_-----.-- 20 20 20 20 20 20 
Manchester -- --- f 10 12 2 ae 2 12 
a, Oe 27% 27% 27% 27h 27% 27% 
OS ea 20 20 20 20 0 20 
I niin wae ccin ts 20 20 20 20 20 20 
Aftwerp .......- ‘ 20 20 20 20 20 20 
Ghent, via Antwerp 26 26 26 26 26 26 
ee ‘ 25 25 25 25 25 25 
Gothenburg ------ 25 25 25 25 25 25 
Barcelona, direct - 25 25 25 25 25 25 
cca mem 7 18 18 18 18 18 18 
RE soo kena ae 26 26 26 26 26 26 
PE odsecnnes~u 45 45 45 45 45 45 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Aug. 5. Aug. 12. Aug. 19. Aug. 26. 

Sales of the week------ bales. 34,000 33,000 22,000 26,000 
Of which speculators took -- nnitaie sgiilede 1,000 an 
Of which exporters took__.. 1,000 4,000 pap 1,000 
Sais, BUGGER. « . 6. ncn ae 28 ,000 25,000 17,000 17,000 
pe eee ,000 :000 9,000 19,000 
i in cata ee itiines in ee a me vom wh 47,000 40,000 40,000 34,000 
Total stock—Estimated - ----- 412,000 390,000 357,000 326,000 
Of which American -------- 321,000 294,000 263,000 235,000 
Total imports of the week.... 22,000 20,000 16,000 22,000 
Of which American- ------- 16,000 8,0 7,000 12,000 
Amount GOOG... .. ..~6cos0-s 30,000 26,000 35,000 51,000 
Of which American. -.-.---.- 8,000 8,000 13,000 32,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 




















Spot. | Saturday. | Monday. | Tuesday. | Wednesday.| Thursday. | Friday. 
Market, }} 
12:15 } Dull. Easier. Quiet. Quiet. Quiet. Quiet. 
P.M. ji 
5s ele 8.29 8.32 8.39 8.34 8.24 | 8.14 
Sales -...- 2,000 4,000 3,000 4,000 4,000 | 4,000 
Spec.&exp | 200 400 300 300 400 400 
Futures. | Quiet at | Quiet at |Veryst’yat) Firm at | Quiet at Quiet at 
Market 1 3@4 pts. | 1@3 pts. | 34%@5% 1%@4 1\pts.dec., 1@2 pts. 
opened f, decline. advance. | pts. adv. | pts. adv. tol pt.adv.) decline. 
{ | 
Market } Quiet at | Quiet at | Steady at | Quiet at | Quiet at Firm,unch. 
4 3@4 pts. 2@4% 6@9% 1%@5% 2@4% to 1 pt. 
P.M. 3} decline. pts. adv. * pts. adv. * pts. dec. ' pts. dec. | advance. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus, 8 00 means 8 00-100 d. 





j 
j 


Tues. 



































Ang. # Sat. Mon. Wed. | Thurs. | Fri. 
o —_—_e 
Aug. 26. |1234, 1234 |1234) 4 12%) 4 (12%) 4 |12¢%) 4 j12%4| 4 
D.m.| P.M. |p.m./p.m. p.M./P.M. P.M. P.M. p.m. /p.M./p.m.|/p.m, 
August __|____|8 00%|03 |04%15 [14 14 |08%07% 05 |01 4/05 
Aug.-Sep_|____|7 6914|75 |73 34 81151814 83 (7734/76 173 |70 14/74 
Sep.-Oct _|..--|7 30 |3544|3434 42/4146 44 (3914.38 (35 14/33 34/36 
Oct.-Nov_|___-|7 1334/1744]|16 23%]22 (|24%/19%/18%16 (144/17 
Nov.-Dec.|___-|7 04 {08 |0644 141%4/13 (1534/11 | 10 408 14/06 14/09 
Dec.-Jan_|____|7 01 14|05 34104 1144/10 (12 34,08 34/07 34 051410406 
Jan.-Feb_|_._-|7 01 [05 |03 44 1034/0944 12/08 07 05 03 14/05 4 
Feb.-Mch.|___-\7 01 {05 |03% 104%/09%12 (08 (07 (05 |0314|/05% 
Mch.-Apr.|____|7 014405 [0344 104/094 12 08 (07 (0514403 %4\05% 
Apr.-May.|- _- 17 00 14/04 14/0214 10 (0844114107 |061%405 (03 (05 
May-June !____!7 00 14'04 %!1021%4 10 '08%11%/'07 '06% 05 ‘03 '05 
BREADSTUFFS. 


Friday, Aug. 26 1910. 

Prices for wheat flour have ruled steady during the week. 
Trade has been more active of late in the local market, 
though transactions in most cases have been limited to small 
lots for immediate use. The feeling in the trade, however, 
is more hopeful than recently. Reports from the Northwest 
and also from some parts of the Southwest have been of an 
encouraging character. At Minneapolis some large sales 
have been made of late, partly for export. At Kansas City 
and St. Louis larger sales have been reported. Rye flour 
and corn meal have been quiet and steady. 

Wheat has been irregular. Early in the week the trend of 
prices was downward, owing to favorable crop reports from 
the Northwest, large receipts, the absence of an active cash 
demand and bearish weekly statistics. Reports from the 
Northwest indicate that the yield of spring wheat is turning 
out larger than had been expected. The movement of winter 
wheat has decreased but the arrivals of spring wheat have 
been heavy and the aggregate receipts have continued 
to run largely in excess of those of a year ago. The 
world’s shipments last week were 12,880,000 bushels, 
against 11,120,000 in the previous week and 10,112,000 
last year. The world’s available supply showed an 
increase of no less than 7,211,000 bushels, as 
compared with an increase for the same week last year of 
only 837,000 bushels. The total available supply is over 
40,000,000 bushels larger than a year ago. Canadian crop 
reports have been favorable. Further large shipments from 


Russia are expected, as that country is underselling America 
in the European markets. Receipts at Chicago have been 
liberal and the stock there is more than 4,000,000 bushels 
larger than at this time last year. 


There has been heavy 


commission-house liquidation in September. Large Sep- 
tember deliveries are expected on the first of next month. 
At times, however, rallies have occurred. There is a ten- 
dency to oversell the market, and some expect to witness 
frequent rallies due to overselling. The weather in France 
and the United Kingdom has been unsettled and crop re- 
ports from those countries have been unfavorable. Further 
export buying has been reported, though the demand has 
been less active of late. Sales of flour at some points have 
increased. The movement of winter wheat has decreased 
materially. Farmers at the Northwest are said to be hold- 
ing back, and a decrease in the spring-wheat arrivals is ex- 

ected by some in the nearfuture. Texas mills have latterly 
Bought eash wheat at Kansas City. Complaints of drought 
have been received from Argentina. To-day prices declined 
on weakness in corn, large receipts of spring wheat, dulness 
on the spot, bearish pressure and liquidation. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. _ my 
7 


OE 107 106 % 107% 107 108 107% 
September delivery in elevator....1064% 106 106% 105% 107 106% 
December delivery in elevator.___109 109% 110% 109% 111 110% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 


Sat. Mon. Tues, Wed. Thurs. Fri. 
September delivery in elevator.... 98% 99% 99% 985% 99% 98% 
December delivery in elevator_...102 % 103 104 102% tone? 103% 
May delivery in elevator___------ 107% 107% 18% 108 108% 102% 


Indian corn futures in the local market have been nominal. 
At the West the trading of late has been active and prices 
have risen under the stimulus of colder weather and fears 
of serious damage from frost. The receipts have continued 
moderate. The country shows no disposition to sell more 
freely. At times prices have sagged, owing to favorable 
crop reports. Some believe that if the crop escapes damage 
from frost the yield will be the largest on record. The cash 
demand has been quiet. An increase in the receipts is ex- 
pected in the near future. To-day prices declined. Pre- 
dictions of frost made on Thursday were not verified. Cash 
houses and pit traders sold. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
OR ins le eine i ks ere 70% 69% Nom. 70 72 70% 
Septem ber-delivery in elevator _... 6844 68 68 % 69-69 % 71 68 % 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September deliveyr in elevator.... 60% 60 60% 60% 61% 60% 
December delivery in elevator_.._.. 57% 58% 58% 58 59% 58% 
May delivery in elevator_-_-_----- 59% 604% 60% 60% 61% 60% 


Oats for future delivery in the Western market have de- 
clined. Crop reports have continued favorable, the receipts 
at the West have been heavy and there has been no relaxa- 
tion of hedge selling. Stocks at Chicago are increasing, as 
the shipping demand has been light. At times rallies have 
occurred, owing to firmness in corn and covering of shorts, 
Some have made purchases for long account on the idea that 
prices are low in view of the shortage in hay. Sentiment, 
however, is bearish in the main, owing to the excellent 
harvesting returns. To-day prices declined on weakness in 
corn, selling by cash houses and liquidation. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon.. Tues. Wed. Thurs. Fri. 

New standards______ oa aa 39% 39 38 39 @39% 39 

ON FO ee eee 40% 39% 39% nom. 89%4%@40% 39% 
DAILY CLOSING PRICES OF OATS FUTURES IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

September delivery in elevator___. 35 34% 34% 34% 34% 34% 

December delivery in elevator_._... 36% 36% 36% 36% 37% 36% 

May delivery in elevator_._...-_-_- 395, 39% 39% 39% 40% 39% 
The following are closing quotations: 

FLOUR. 

Winter, low grades____$3 00 @$3 60! Kansas straights, sack_$4 90@$5 15 

Winter patents_______- 5 25@ 5 40) Kansas clears, sacks... 4 00@ 4 50 

Winter straights_______ 450@ 4 75/ City patents_________ 630@ 710 

Winter clears... ... 4 25 4 60} Rye four............. 400@ 460 

Spring patents_______. 5 60 5 80| Graham flour_____-___- 415@ 425 

Spring straights-_—__-_-_- 5 oe 5 50 | Corn meal, kiln dried__ 3 40 

Spring clears... 2.22... 4 50 5 00} 

GRAIN. 

Wheat, per bushel— Corn, per bushel— Cents. 
ye ee $1 22 16 No. 2 mixed _____. elev. 70% 
I. ee. 2 Bueceosce 120% No. 2 yellow ___-_f.o.b. Nominal 
Red winter, No. 2_----..- 10/% No. 2 white ____-f.o.b. Nominal 
Hard winter, No. 2__._--- 1 08 34| Rye, per bushel— 

Oats, per bushel, new— ‘ents No. 2 Western___f.o.b. 78 
SR ORES 6s ie wk « 39 State and Jersey_____ . Nominal 
SS Sera 39 44 | Barley—Malting_______- 5 
0s © Wis cos odhnans «<< 39 Feeding, c.l.f., N. Y_. Nominal 





The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 






































Receipis at—| Flour. W heat. Corn. Oats. Barley. Rye. 
bbls.196lbs.| bush. 60 lbs.| bush. 56 lbs.\bush. 32 Ibs. bush.48lbs.'bu.56 lbs. 
Chicago --.-- 168,185; 2,684,200; 1,016,250; 8,289,800) 162,000; 27,000 
Milwaukee-- 65,450 88,150 ,050 ,100) 84,500, 27,540 
Duluth_-_-- 20, 696,940 ,217 25.673 | 102,279 4,292 
Minneapolis_| ------ 2,075,560 77,820 397,800) 215,000} 33, 
BONO ws iced cae be are 422,000 1,800 460,500; --.-.-. 7, 
Detroit_--_-_- 8,765 11,700 1,100 ( S| Rash spec 
Cleveland -.. 2,175 91,333 27,201 556,5 3 Y  Bipbeiege 
St. Louis... 61,940 784,610 397 ,030 888,900 2,800 8,962 
POO .2.-< 37,294 88,644 266,213 928,210 9,6 6,6 
Kangas City.| -.---. 1,476,000 244,800 - ae ae 
Tot.wk.’10 363,809} 8,619,137; 2,179,481| 12,061,485 581,637; 114,894 
Same wk. 09} 428,213) 6,417,484) 2,987,309) 6,037,032; 366,832) 95,053 
Same wk. ‘08 863,484} 4,631,073; 2,544,153) 3,832,290) 1,015,964) 135,294 
fiince Aug 
PIG onan 1,048,471) 28,590,488} 8,010,194) 26,528,077; 1,561,746) 254,983 
ee 1,208,078! 18,387,193) 8,961,795) 14,724,602 ,323; 272,562 
1908_.... 1,165,880! 17,878,241! 6,674,723! 12,074,993' 1,833,276! 344,361 
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Total receipts of flour and grain at the seaboard ports for 
the week ended Aug. 20 1910 follow: 





Flour, W heat, Corn, Oats, Barley, Rye, 

Receipis at— bbis. bush. bush. bush. bush. bush. 
New York ......- 148,525 227,600 94,500 955,300 --.-- 11,500 
Boston -----.--.- 35,698 16,950 10,071 107,090 ----- 1,129 
Philadelphia -- --- 40,241 202,595 19,440 179,321 1,000 800 
Baltimore- ------- 4,674 164,750 65,381 198,847 --.-- 6,986 
Richmond .---..- 775 38,126 69,230 a 3,536 
New Orieans*.... 19,694 2,000 113,100 104,500 --.-- ----- 
Newport News- - -. ONG a ks Ckadew) | §=6tewee |) bomen 
GRIVOROR.. wenn e apace 36,000 DO: eae sheen, 1 tonne 
IS cena 2 ee eats,” ee eh i. Lies exnae, (aan 
Montreal_-..-..--- 26,232 366,040 18,000 1866 .«..-- 1,778 
Total week 1910.- 328,123 1,064,061 389,722 1,631,430 1,000 25,729 
Since Jan. 1 1910_10,753,635 41,850,497 26,622,473 29,932,574 2045,284 474,493 
Week 1909-_-_---- 371,351 2,783,609 342,331 1,311,382 11,457 52,349 
Since Jan, 11909. 9,170,606 44,630,656 29,463,364 27,981,832 4227,864 562,492 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Aug. 20 1910 are shown in the annexed statement: 





VW heat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exporis from— bush bush. bbls bush. bush. bush. bush. 
ff. es 18,832 6,932 53,385 i a ahaoe 923 
co Oe ee 55,831 11,085 7,434 De ideadea’  ecdce —— 
Phijadelphia _... 212,000 3,000 11,000 Mane.  <aawe itnce'- emcee 
Baltimore. .-.-..-- 280,000 960 3,928 eae . cnges 
Ct Se ctcn.  snapme 17,000 9,000 gal Seer ae lil 
in bebean  - campos ee! wee & eat” ult eee 
Ec ciwie >: ee wem 3 twee Pe eee soy | weape eae 
I oii Wah pice’) peainda mie EEE oh ae se ee 
Montreal. -...... Gpa.cek 5. nanos 24,115 D2 cscas <bean). neem 
Total week____1,021,414 ee Bees: ROOMS.  aaase  assee 1,034 
Week 1909.-...-- 2,290,080 162,705 167,580 eS. muse 8,000 3,696 


The destination of these exports for the week and since 
July 1 1910 is as below: 











Flour. W heat Corn--——— 

Since Since Since 

W eek July 1 W eek July 1 Week July 1 

Exports for week and Aug.20. 1910. Awzg. 20. 1910. Aug. 20. 1910. 
since July 1 to-—— bbis. bbls. bush. bush. bush. bush. 
United Kingdom... 45,397 298,075 614,620 3,270,419 1,000 360,428 
Continent ......... 28,807 141,743 395,754 1,200,053 --.-.-.-- 164,841 
Sou. & Cent. Amer. 21,920 129,486 11,040 53 ,608 6,000 853,275 
West Indies_._.-_--. i tn kctbae.  amsiome 32,913 176,700 
Brit. Nor. Am. Cols. 4,128 SoS aire. eke ie 4,000 4,000 
Other Countries- --- 306 he 5,000 1,064 4,223 
ci ck hi cr escais 118,781 751,694 1,021,414 4,529,080 44,977 1,563,467 
A: Sashes nan 167,580 781,604 2,290,080 7,757,323 162,705 812,251 


The world’s shipments of wheat and corn for the week 
ending Aug. 20 1910 and since July 1 1910 and 1909 are 
shown in the following: 




















W heat. Corn. 
Ezporis. 1910. 1909. | 1910. 1909. 
W eek Since Since W eek Since Since 
Aug. 20. Julyl. | July 1. | Aug. 20. July 1. July 1. 
Bushels. Bushels. | Bushels. | Bushels. Bushels. | Bushels. 
North Amer.|1,544,000 9,745,000 12,976,000, 67,000 2,289,000) 905,000 
Russian ---.|3,296,000 24,952,000 16,112,000) 85,000 1,732,000) 4,605,000 
Argentine --|1,344,000 8,360,000, 9,984,000 3,800,000 23,131,000, 26,543,000 
Danubian --|2,464,000 9,608,000, 4,608,000, 204,000 7,635,000} 5,760,000 
Indian --._.- 1,552,000 11,344,000, 16,336,000) -.----; -------- | oa amienel 
Australian --| 640,000 3,920,000! 1,688,000}; -..--., --.----- a 
Oth. countr’s} 72,000 of ee | eS een Eien aimee 
Total -..-' 10912000 68,537,000 62,944,000 4,156,000 34,787,000' 37,813,000 





The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





Wheat. | Corn. 
United | | 
Kingdom. Coniinent., Total. 


| Bushels. | Bushels. | Bushels. 
Aug. 20 1910-_ 19,920,000 13,520,000 33,440,000 
Aug. 13 1910__ 19,760,000 11,040,000 30,800,000 
Aug. 21 1909__ | 18,320,000 10,960,000 29,580,000 
Aug. 22 1908__ | 16,320,000 10,960,000 27,280,000 
Aug. 24 1907__ 17,480,000 9,160,000 26,640,000 





United 

Kingdom. | Continent.| Total. 

| Bushels. | Bushels. | Bushels. 
9,945,000 10,710,000 20,655,000 
9,520,000 10,285,000 19,805,000 
6,715,000 10,285,000 17,000,000 
5,950,000, 4,760,000 10,710,000 
7,240,000 6,080,000 13,320,000 


| 


} 





! 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Aug. 20 1910, was as follows: 


AMERICAN GRAIN STOCKS. 








hy heat, orn, Oats, Rye, Barley 

bush. bush. bush. bush. bush 

 & ean 477 ,000 222,000 237 ,000 6,000 147,000 
Rg ice elias Seal es 26,000 28,000 1,000 Seamee”* “Soa sen 
Philadelphia ._..___-- RE 28 eee” eee | | eae 
Baltimore. ..........- 1,385,000 100,000 276,000 of, i eee 
New Orleans _._.._.-- 11,000 151,000 eee = Sasa 3 =. dawn 
Galveston.........-.- 121,000 en. - <aeeeee | eedeme b> eee 
Ea 1,106,000 319,000 107 ,000 20,000 55,000 
a ios oa dak am ee 1,381,000 30,000 364,000 7 eee 
RA a 30,000 123,000 en:  essssd-  »tpae 
Cc Sewn cw 5,195,000 156,000 2,779,000 Jae 
Milwaukee _...------- 49,000 69,000 137,000 2,000 41,000 
RE 1,860,000 1,000 821,000 46,000 210,000 
Minneapolis _-...-..--- 2,299,000 35,000 489,000 91,000 231,000 
|e 1,289,000 74,000 407 ,000 3,000 21,000 
memes City..........- 3,752,000 374,000 ee. giasc, 2.6m 
as et toes 10,000 Se Bente. wsnece ° “xmas 
Indianapolis-..------- 708,000 88,000 SS cance) wee 
I a cccsinee 1,313,000 588 ,000 0,000 Eee mee 
On Canal and River... 557,000 265,000 | rr en ee 
Total Aug. 20 1910_.22,362,000 2,673,000 8,025,000 236,000 705,000 
Total Aug. 13 1910__.18,582,000 3,017,000 4,428,000 221,000 884,000 
Total Aug. 21 1909_- 8,584,000 2,243,000 3,413,000 173,000 108,000 

CANADIAN GRAIN STOCKS, 

hi heat, Corn, Oats, Rye, Barley, 

bush. bush. bush. bush. bush. 

OT (ae ee 390,000 86,000 RE |) wanton 82,000 
Fort William......-.-- Sc eae Senedes <paecawa  , wanna 
ee eee sc ninnteheaerlabeed 5c \abphiiteiom.<\ «10 aediae .. wrecacencs 
Other Canadian_...--- Dd. ragiaeeoieast 5.  GweR GRIER, %, cntipaeNe “i Ds asdonbeie 
Total Aug. 20 1910... 2,711,000 86,000  .. 82,000 
Total Aug. 13 1910_.. 3,721,000 17,000 748.000: -cénd. 97,000 
Total Aug. 211909.. 823,000 76,000 514,000 guecas 84,000 








SUMMARY, 
VW heat, Corn, Oats, Rye, Barley, 
bush. bush. bush. bush. bush. 
American ..........- 22,362,000 2,673,000 8,025,000 236,000 705,000 
en RE aati el 2,711,000 86,000 SUG e ne dans 82,000 
Total Aug. 20 1910..25,073,000 2,759,000 8,523,000 236,000 787,000 
Total Aug. 13 1910_-22,303,000 3,034,000 5,170,000 221,000 981,000 
Total Aug. 21 1909_. 9,407,000 2,319,000 3,927,000 173,000 192,000 
Total Aug. 22 1908..16,839,000 1,771,000 2,888,000 166,000 610,000 





VHE DRY GO::DS TRADE. 
New York, Friday Evening, Aug. 26 1910. 

Conditions in cotton goods markets have remained much 
the same as in the preceding week, trading continuing rather 
quiet, with only a moderate volume of business done, mostly 
for spot or near-by delivery. Values have been well main- 
tained. In the primary division there were further evi- 
dences of the unwillingness of mills to accept contracts at 
concessions, even though bids of intending purchasers were 
only slightly below sellers’ views. Some manufacturers are 
offering goods for distant deliveries on the basis of present 
cost of cotton, without much response, however, from 
would-be buyers, who evidently are awaiting clearer business 
and political prospects; but most mills seem disinclined to 
book orders for shipments beyond the next two or three 
months, as the prices at which goods are now selling are not 
satisfactory from the producers’ standpoint. Demand for 
merchandise available for quick shipment increased some- 
what in various quarters, indicating an improved distribu- 
tion, and buyers were more inclined to pay full asking prices 
for such goods, but found it increasingly difficult to secure 
prompt deliveries in some lines. Generally speaking, sup- 
plies of goods in first hands are reported as limited, and the 
market situation is expected to be further strengthened 
by the more general curtailment of production which is to 
begin at the end of this week and continue well into Septem- 
ber. Trade in jobbing houses has been of fair proportions 
during the week, the feature being calls for quick shipments, 
and jobbers themselves have been obliged to replenish certain 
lines to meet fall demands; beyond that, however, they have 
not operated to any extent. Advices from Western sections 
reported a better distribution and more confidence among 
purchasers than for some time past, although the latter con- 
tinue conservative in making engagements for the long 
future. Trade in woolen and worsted goods was again 
moderate and unevenly distributed. 

DOMESTIC COTTON GOODS.--The exports of cotton 
goods from this port for the week ending Aug. 20 were 3,432 
packages, valued at $303,447, their destination being to the 
points specified in the table below. 


——-1910-—-— ——-1909-——— 

Since Since 

New York to Aug 20— Week. Jan. 1. Week. Jan. 1. 
Great Britain___ 7 ? 19 1,333 28 1,077 
Other Europe_- -_-_- K és 3 639 52 755 
38 o* aa a 49,461 128,873 
BE: be ose x 3 abtal w 8,488 166 11,173 
[aaa f 7,640 290 20,206 
pO RIS Vo ee Foe sa sede 576 4,145 369 10,219 
West Indies__ , ; 635 18,434 2,185 27,525 
RRR See Sa tes 25 1,291 32 1,095 
Central America__- 4 ‘as 2s 7,055 101 9,270 
So eee ‘: 261 31,274 378 33,401 
I ee a a ae ee 1,885 30,628 358 12,166 


Total 3,959 255,760 

The value of these New York exports since Jan. 1 has been 
$11,136,310 in 1910, against $14,358,911 in 1909: 

Domestic cottons such as sheetings, drills, colored fabrics 
and heavy cottons, were in fairly good request and firmly 
held, most of the orders being for prompt and near-by ship- 
ment. Jobbers especially have been placing orders on staple 
lines, their stocks apparently having reached a low point. 
The movement of bleached goods was moderate and steady, 
and fair quantities of staple prints and staple ginghams 
were disposed of. The market for napped fabrics generally 
displayed a little more activity. With the exception of 
some sizable orders from the Philippines for fancy woven 
goods, and some inquiry from India for standard drills, 
export trade has been quiet, the firm views of sellers still 
checking business in heavy cottons. Trading in gray goods 
was moderate in volume and confined principally to spots and 
near-by deliveries; 3814-inch standard are a shade firmer 
at 5%6ce. 

WOOLEN GOODS.—In the men’s wear market light- 
weight lines were in limited demand, as wholesale clothiers 
have about completed their initial purchases. The feature 
in this division was the starting by several leading manu- 
facturers of machinery that had been idle for a number of 
weeks. The amount of business booked for the spring season 
is disappointing to most interests, and therefore this re- 
newed activity at some of the largest plants, it is thought, 
is merely for the purpose of turning out on time sample 
pieces which clothiers have ordered. In dress goods de- 
mand for spring lines has been below expectations, owing 
partly, it is said, to surplus stocks still being carried by 
jobbers, while the call for spot goods for the current season 
has also been light. 

FOREIGN DRY GOODS.—Imported woolen and worsted 
fabrics have ruled quiet and without particular feature. 
Silks and ribbons continued in good request, and further 
orders for linens of all kinds, but mostly for dress linens, 
for next spring were received. Under freer offerings an 


easier tone developed in light-weight burlaps, which are 
quoted at 3.10c.; heavy-weights remain unchanged at 4.15c.; 
business generally has been quiet. 
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News Items. 


California.— Special Session of Legislature to Raise Money 
to Secure Location of Panama Exposition.—On Aug. 23 Gov- 
ernor Gillette issued a call for a special session of the Legis- 
lature to convene Sept. 6 to take steps to raise money to aid 
the Panama-Pacific International Co. to hold an exposition 
in San Francisco in 1915 to celebrate the opening of the 
Panama Canal, provided Congress designates that city as the 
location for the exposition. As stated below, the Legislature 
of the State of Louisiana recently made provision for consti- 
tutional amendments to be voted upon Nov. 8, to raise 
$6,500,000 by taxation, with a view to securing the exposi- 
tion for the city of New Orleans, Advices state that the 
California Legislature will be asked to raise $10,000,000 in 
aid of the exposition, $5,000,000 by bonding the State and 
the remaining $5,000,000 by allowing the city of San Fran- 
cisco to amend its charter so as to become indebted for that 
amount in addition to all outstanding issues. 

Fond du Lac, Wis.—Litigation.—The Milwaukee “Evening 
Wisconsin” of Aug. 20 prints the following regarding a suit 
brought to restrain the city from purchasing the local water 
plant: 

Fond du Lac, Wis., Aug. 20.—{Special.J—Although the railroad rate 
commission in a decision rendered Friday ordered that the city pay $320,000 
for the water plant, an injunction served this morning prevents further 
steps at present. It enjoins the city from paying out any money for the 
plant or taking any further action. The hearing on the injunction is set 
for the September term of Circuit Court. The instrument was obtained 
by A. G. Purdy and Edward A. Carey, who allege that all proceedings 
in connection with the proposed purchase are illegal. 


Fort Smith, Ark.—Special Master Files Report in Water 
Works Case.—Walter D. Coles of St. Louis, Special Master 
in the suit brought by the city of Fort Smith to compel the 
Municipal Water Works Co. of that city to sell its plant, filed 
his report in the U.S. Circuit Court at Fort Smith on Aug. 5. 
The Special Master finds the value of the plant to be $462,267. 

Louisiana .—Special Session Ends—World’s Panama Expo- 
sition Tax Bill Passed.—The Legislature of this State, which 
convened in special session on Aug. 15 (V. 91, p. 414), ad- 
journed Aug. 19 after having passed a joint resolution pro- 
posing an amendment to the Constitution authorizing an 
issue of $6,500,000 4% bonds by the World’s Panama Expo- 
sition Co. and the levying of a further tax in the city of New 
Orleans for their payment. The resolution is a supplement 
to the amendment provided for in Act 2, which was passed 
at the regular session and which provides for the raising of 
$4,000,000 by a tax to be levied annually on all the property 
in the State. The additional amendment now proposed 
authorizes the levy of a further tax on property in the city of 
New Orleans, this tax only to take effect, however, in the 
event of the first amendment being adopted, and not until 
the $4,000,000 to be raised under the first proposed amend- 
ment is collected. The money to be raised by such taxation 
is pledged for the payment of the principal and interest of 
the bonds authorized to be issued. Both amendments will 
be submitted at the next general election, Nov. 8. Before 
the bonds can be issued or the tax levied, Congress must 
designate the city of New Orleans as the location for an 
exposition to commemorate the opening of the Panama 
Canal. As stated in a preceding item, the Legislature of the 
State of California has been called in extra session to take 
steps to secure the location of this exposition in California. 


Michigan .—Constitutional Amendment.—At the general 
election in November a vote will be taken on the proposed 
amendment to the State Constitution to allow counties having 
an assessed valuation of $5,000,000 or less to create debt up 
to 5% of this value. At present all counties are limited in 
the creation of debt to 3°% of their assessed values. As 
already stated (V. 90, p. 1376), this amendment was to have 
been voted upon at the April 1910 election, but was with- 
drawn upon the advice of the Attorney-General, who was 
of the opinion that the question could not be properly sub- 
mitted at that time, since some of the districts in the State, 
particularly such cities as Saginaw and Detroit, do not hold 
elections in the spring. 

New York State.—Appellate Division of Supreme Court 
Decides that Appellant Having No Interest in Subject Matter 
of Action Cannot Litigate Constitutionality of Torrens Act.— 
A decision has been rendered by the Appellate Division of 
the Supreme Court in Brooklyn in the case known as Thos. 
F. Duffy, respondent, against Salvator Rodriguez, appellant, 
Thos. F. Shirden, et al., defendants. The action was started 
by the plaintiff in April 1909 for the purpose of registering 
his title to property at 113 Decatur St., Brooklyn, under the 
Land Title Registration Act commonly known as the 
“Torrens Law’’; this being, it is claimed, the first application 
for registration in the State of New York. The present de- 
cision is the result of an appeal from an interlocutory judg- 
ment of the Special Term overruling the demurrer of the 
defendant, Rodriguez, to the amended complaint. This 
demurrer was based upon the ground, among others, that the 
complaint failed to state facts constituting a cause of action. 
The Appellate Court, sustaining the demurrer and dismissing 
the complaint as to such defendant, holds that his interest 
was not sufficient to permit him to litigate the constitu- 
tionality of the law. Rodriguez, it appears, sought to pre- 
vent the registration of the title on the ground that he had 














an easement on the property of the plaintiff consisting of the 
right to maintain a party wall on a portion of such adjoining 
property. In answer to the contention raised in the de- 
murrer that the Act is unconstitutional, the Court, in its 
opinion, says that ‘“‘the appellant has no interest in the 
subject matter of this action and for that reason cannot 
litigate the constitutionality,’’ and further that “a statute 
is assumed to be valid until some one whose right it invades 
complains.” 

Bonds Listed,—On Aug. 19 $1,000,000 4% gold Cayuga 
and Seneca Canal bonds were admitted to the Stock List 
of the New York Stock Exchange. These bonds are part 
of the $11,000,000 sold recently. See V.91, p. 479. 

Republic of Cuba.—Bonds Listed.—The $5,500,000 414% 
gold coupon bonds, the second installment of the $16,500,000 
loan awarded to the Speyers by the Cuban Government in 
July 1909 (V. 89, p. 677), were admitted on Aug. 22 to the 
stock list of the New York Stock Exchange, making the total 
amount listed to date $11,000,000. The bonds just listed 
were offered at popular subscription on March 1. See 
V. 90, p. 644: 


Rhode Island.—Legislature Adjourns.—Shortly after 9:15 
p. m. Aug. 19 the Legislature of this State concluded its 
adjourned August session, which was held for the purpose 
of taking action on the report of the committee which had 
been appointed to re-district the State’s representative 
districts. See V. 90, p. 1253. 

Salem, Ore.— Voters Authorize Purchase of Water Plant.— 
Portland papers state that at the election held Aug. 15 
(V. 91, p. 355), “the charter amendment authorizing the 
Council to purchase the Salem Water Co.’s plant and to 
expend $75,000 in extending the mains of the city, carried 
by a majority of 83 votes.” 





Bond Proposals and Negotiations this week 
have been as follows: 


Aiken, Aiken County, Se. Caro.—Bonds Voted.—The elec- 
tion held Aug. 16 to vote on the question of issuing the 
$78,000 coupon water-works extension bonds mentioned in 
V. 91, p. 414, resulted in a vote of 25 “‘for’’ to none “‘against.”’ 
Interest not to exceed 5%. Maturity 40 years, subject to 
call after 20 years. 

Alliance, Stark County, Ohio.—Bond Offerings.—Proposals 
will be received until 12 m. Aug. 30 (postponed from Aug. 4) 
by Chas. QO. Silver, City Auditor, for the following 5% 
assessment bonds: 





$14,000 street-improvement bonds. Denominations $800 and $500. Ma- 
turity one-tifth yearly from 1911 to 1915 inclusive. 
8,500 street-improvement bonds. Denominations $500 and $200. Ma- 
turity one-fifth yearly from 1911 to 1915 inclusive. 
9,500 street-improvement bonds. Denominations $500 and $400. 
Maturity one-fifth yearly from 1911 to 1915 inclusive. 
800 sanitary sewer bonds. Denominations $300 and $200. Maturity 
$300 in 1911 and in 1912 and $200 in 1913. 
Date March 1 1910. Interest semi-annually at the office of the City 


Treasurer. Certified check for 3% of the bonds bid for, payable to City 
Treasurer, is required. Bids must be made on blank forms furnished by 
city. Purchaser to furnish blank bonds at his own expense. 


Anderson School District (P. O. Anderson), Madison 
County, Ind.—Bond Sale.—George Forey Jr. recently pur- 
chased $50,000 4% high-school-building-completion bonds 
at 100.153. 


Denomination $1,000. Date Aug. 11910. Interest semi-annual. Ma- 
turity hood yearly on Aug. 1 from 1912 to 1919 inclusive and $26,000 on 


Aug. 1 1920. 
Ansonia, Conn.—No Bonds Voted.—The Treasurer in- 
forms us that there is no truth in the reports that this city 


voted on Aug. 8 to issue $20,000 444% fire-house bonds. 


Austin, Mower County, Minn.—Bond Sale.—On Aug. 19 

the $30,000 5% 10-year coupon water-works and light-im- 
provement bonds described in V. 91, p. 351, were bought by 
the First National Bank of Austin at 102.98 and accrued in- 
terest—a basis of about 4.625%. The following proposals 
were received: 
First Nat. Bank, Austin____$30,894| Wells & Dickey Co., Minn__$30,301 
Harris Tr. & Say. Bk., Chic. 30,632} Kane & Co., Minneapolis____ 30,056 
E. H. Rollins & Sons, Chic__ 30,617] Coffin & Crawford, Chicago__ 30,014 
A. B. Leach & Co., Chicago__ 30,462|S. A. Kean & Co., Chicago__ 30,000 
Minneap. Tr. Co., Minneap_. 30,325 


Bangor, Me.—Bond Sale.—An issue of $70,000 4% 1-7-year 
(serial) filter-plant bonds was disposed of on Aug. 1 to the 
Bangor and Penobscot savings banks, both of Bangor, at 
par and accrued interest. Denomination $1,000. Date 
Aug. 1 1910. Interest semi-annual. 


Beach City, Stark County, Ohio.— Bond Sale.—The follow- 
ing award was made on Aug. 22 of the two issues of 44% 
coupon tax-exempt Main and West streets improvement 
bonds described in V. 91, p. 351: 
$10,400 1-10-year (serial) bonds sold to Barto, Scott & Co. of Columbus for 

$10,412—the price thus being 100.115. 
2,000 1-5-year (serial) bonds awarded to the Beach City Savings Bank 
Co. of Beach City at par. 

Purchasers to pay accrued interest. There were no other bidders, 

Belfast, Allegheny County, N. ¥.—Bond Offering.—Pro- 
posals will be received until 7:30 p. m. Aug. 31 by Henry W. 
Loomis, Town Clerk, for $34,000 registered water-system- 
construction bonds at not exceeding 5% interest. 

Authority Chapter 62, Consolidated Laws. Denomination $1,000, 
Date Sept. 15 1910. Interest semi-annually at the First National Bank in 
Belfast. Maturity $2,000 yearly on Sept. 15 from 1914 to 1934 inclusive. 
Certified check for $680, payable to the Town Board, is required. No debt 
at present. Assessed valuation $500,000. Prospective purchasers are 


referred as to legality of bonds to Edward Rutherford, Attorney, Belfast, 
and Hon. Jesse S. Phillips, Andover, N. Y. 


Belle Fourche, So. Dak.— Bonds Voted.—It is stated that 
the question of issuing $50,000 5% water-works-construction 
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bonds carried at an election held Aug. 17, the vote being 
almost unanimous. 


Birmingham, Ala.—No Bond Election.—It was reported 
by some of the papers that an election was to be held Aug. 22 
to vote on the issuance of $850,000 school and $150,000 
crematory bonds. We are advised that these bond issues 
were contemplated but the City Council failed to adopt 
ordinances providing for their submission to the people. 


Bismarck, Burleigh County, No. Dak.—Bond Election.— 
An election will be held Aug. 29, it is stated, to vote on the 
question of issuing $15,000 fire-department-building bonds 


Bradley, Clark County, So. Dak.—Bonds Voted.—Ac- 
cording to reports, a proposition to issue bonds for a munici- 
pal water-works-system was favorably voted upon at a 
recent election. 


Brewster County Common School District No. 3, Tex.— 
Bond Offering.—E. F . Higgins, County Judge (P. O. Alpine), 
is offering for sale at par and accrued interest $6,000 5% 
registered school-house-construction bonds. These bonds 
were registered by the State Comptroller on Aug. 15. 


Denomination $500. Date April 10 1910. Interest annually in Austin. 
Maturity 20 years, subject to call after 3 years. No debt at present. 
Assessed valuation 1910, $1,700,959. 


Buffalo, Johnson County, Wyo.—Bond Offering.—Propos- 
als will be received until 8 p. m. Sept. 1 by H. M. White, 
City Clerk, for $50,000 6% 10-20-year (optional) coupon 
sewer-construction bonds. 


Denomination $1,000. Date Sept. 15 1910. Interest payable on the 
first Mondays of January and July each year at The Liberty National Bank 
in New York City. Certified check on a Buffalo bank for $1,000, payable 
to the City Treasurer, is required. 


Carlyle, Clinton County, Ill.—Bonds Voted.—Dispatches 
state that the question of issuing $13,000 water-works and 
electric-light-system bonds was favorably voted upon Aug. 23 


Chicopee, Mass.—Note Offering.—Proposals will be re- 
ceived until 12 m. Sept. 1 by James J. O’Connor 2d, City 
Treasurer, for $53,000 4% coupon school house notes. 


Denomination $1,000. Date aug. 30 1910. Interest semi-annually on 
May 30 and Nov. 30 at the Old lony Trust Co. of Boston. Maturity 
$5,000 on Nov. 30 1911 and $3,000 yearly on Nov. 30 from 1912 to 1927 
inclusive. The genuineness of the notes will be certified to by the Old 
Colony Trust Co. of Boston, which company will further certify that in the 
opinion of Ropes, Gray & Gorham the issue is a valid obligation of the city. 


Circleville, Pickaway County, Ohio.—Bond Offering.— 
Proposals will be received until 12 m. Sept. 1 by Fred. R. 
Nicholas, City Auditor, for $4,000 414% coupon street- 
improvement bonds. 


Authority Section 2835, Revised Statutes. Denomination $500. Date 
Sept. 11910. Interest annually at the City Treasurer’s office. Maturity 
$1,000 yearly on Sept. 1 from 1917 to 1920 inclusive. Certified check (or 
cash) for 3% of bonds bid for, payable to the City Treasurer, is required. 
Purchaser to pay accrued interest. 


Coburg School District No. 43 (P. O. Coburg), Lane 
County, Ore.—Bonds Not Sold—Bond Offering.—No bids 
were received on Aug. 6 for the $18,950 5% 10-20-year 
(optional) bonds described in V. 91, ¥ 288. Proposals are 
again asked for these bonds and will be received, this time, 
until Sept. 1. 

Comanche County Common School District, Tex.—Bonds 
Registered.— An issue of $1,500 5% bonds due in twenty years 
was registered by the State Comptroller on Aug. 15. 

Connellsville School District (P. O. Connellsville), Fayette 
County, Pa.—Bond Offering.—Proposals will be received 
until Sept. 3 by B. J. Thomas, Secretary of Board of Educa- 
tion, for $34,000 444% coupon high-school bonds. 


Denomination $1,000. Date Oct. 1 1910. Interest semi-annually in 
Connellsville. Maturity $5,000 yearly on Oct. 1 from 1922 to 1927 inclusive 
and $4,000 on Oct. 11928. Bonds are exempt from State taxes. Certified 
check for $500 is required. 


Crete, Saline County, Neb.—Bond Sale——On Aug. 1 the 
Crete State Bank purchased at par the $40,000 5% coupon 
sewer-construction bonds which were offered on July 25 and 
described in V. 91, p. 228. 

Deerpark (Town) Union Free School District No. 1 (P. O. 
Port Jervis), Orange County, N. ¥Y.—Bond Offering.—Pro- 
posals will be received until 8 p. m. Sept. 6 by the Board of 
Education, F. R. Salmon, President, and L. C. Senger, 
Clerk, for $36,000 4% bonds. 


Denomination $1,000. Date Oct. 1 1910. Interest semi-annually at 
the First National Bank of Port Jervis, in New York exchange. Maturity 
on Oct. 1 as follows: $2,000 in 1911, $1,000 yearly from 1912 to 1935 


inclusiv¢ and $2,000 yearly from 1936 to 1940 inclusive. Certified check, 
cash or bank draft for 10% of bonds bid for is required. Accrued interest, 


if any, to be paid by the purchaser. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Doniphan School District (P. O. Doniphan), Hall County, 
Neb.—Bonds Voted.—An election held Aug. 18 resulted in a 
vote of 136 “for” to 23 “against”? a proposition to issue 
$15,000 5% high-school-building bonds. The bonds will be 
offered, we are informed, in about two weeks. 

Easley, Pickins County, So. Caro.—Bonds Not Sold.—The 
$29,500 5% 20-40-year (optional) coupon water and light 
bonds described in V. 91, p. 167, are still unsold. 

Eastland Independent School District (P. O. Eastland), 
Tex.—Bond Sale.—The $20,000 5% 20-40-year (optional) 
coupon bonds, offered without success on June 23 and regis- 
tered by the State Comptroller on July 18 (V. 91, p. 289), 
were sold on Aug. 3 to the Woodmen of the World at par. 

Eastman, Dodge County, Ga.—Bonds Voted.—An election 
held Aug. 17 resulted in favor of propositions to issue 6% 








30-year bonds aggregating $58,000. The vote was as fol- 
lows: 237 “for” to 17 “against’’ $30,000 sewer-construction 
bonds, 234 “for” to 19 “against” $10,000 water-main ex- 
tension bonds, and 214 “for” to 38 “against”? $18,000 
school-building-improvementbonds. 


East St. Louis Park District (P. O. East St. Louis), St. 
Clair County, Ill.— Bond Sale.—N. W. Halsey & Co. of Chi- 
cago were the successful bidders on Aug. 20 for the $100,000 


4% Soupan park bonds described in V. 91, p. 352. The 
prise paid was 100.287 and accrued interest. Maturity 
50,000 on Aug. 1 in each of the years 1920 and 1930. 


Eden Township, Seneca County, Ohio.—Bond Sale.—On 
Aug. 16 $3 ,500 414% bonds offered on that day were awarded 
to the Tiffin Savings Bank of Tiffin for $3,538 90, the price 
thus being 101.111. 


Elberton, Elbert County, Ga.—Bond Election.—A vote 
will be taken Sept. 5 on the question of issuing $25,000 street- 
improvement bonds. 


Euclid, Cuyahoga County, Ohio.—Bond Offering.—Pro- 
porals will be received until 12 m. Sept. 12 by Nelson J. 

rewer, Village Clerk, at his office in the village or No. 1520 
Rockfeller Bldg., Cleveland, for $8,383 444% coupon Lawn- 
view Avenue improvement assessment bonds. 


Authority, Section 3914, General Code. Denomination $1,000, except 
one bond for $383. Date ‘‘day of sale.’ Interest April 1 and October 1, 
at the boy Treasurer’s office. Maturity $383 on Oct. 1 1912, and $1,000 
yearly on Oct. 1 from 1913 to 1920 inclusive. Certified check for 10% 
of bends bid for, payable to the Village Treasurer, is required. 
to pay accrued interest. 

Bond Sales.—On Aug.8 the $16,000 414% coupon water- 
works bonds described in V. 91, p. 289, were sold to the Til- 
lotson & Wolcott Co. of Cleveland at 102.753 and accrued 
interest. Following are the bids: 


Tillotson & Wolcott Co., | First Nat. Bank, Oleve..$16,355 80 
a i ie ey $16,440 50 6 E. Denison & Co., Clev. 16,309 25 


Purchaser 


Hayden, Miller & Co., Clev.16,412 50| Otis & Hough, Cleveland. 16,202 00 
turity $1,000 yearly on Oct. 1 from 1912 to 1927 inclusive, 


The $2,893 444% coupon Lawnview Avenue water-main 
assessment bonds described in V. 91, p. 289, were sold on 
Aug. 22 to the First National Bank of Cleveland at 101.282 
and accrued interest. The following bids were received: 


First Nat. Bank, Cleve____$2,930 10| Hayden, Miller & Co., Cle_$2,918 25 
Seasongood & Mayer, Cin... 2,924 00 

Maturity $393 on Oct. 1 1912 and $ 
1916, 1918, 1919 and 1920. 


Flathead County (P.O. Kallispell), Mont.—Bond Offering. 
—Proposals will be received until 10 a. m. Oct. 4 by C. T. 
Young, County Clerk and ex-officio Clerk Board of County 
Commissioners, for $125,000 refunding bonds at not exceed- 
ing 5% interest. 


Denomination $1,000. Interest Jan.1 and July1 at the County Treas- 
urer’s office in Kallispell. Maturity 20 years, subject to call after 10 years. 
Certified check for 5% of bid is required. 


The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Bonds Not Sold.—No award was made on Aug. 17 of the 
$100,000 refunding bonds described in V. 91, p. 167. 

Grand Rapids, Mich.—Bond Sale.—On Aug. 22 the three 
issues of 444% coupon bonds described in V. 91, p. 478, were 
awarded as follows: 


$200,000 flood-protection bonds, awarded to H. W. Noble & Co., Detroit, 
and E. H. Rollins & Sons, Chicago, at 106.36. Maturity Sept. 1 


1935. 

114,000 street-improvement bonds, awarded to the Detroit Trust Co. at 
100.416. Maturity $38,000 yearly on May i from 1913 to 1915 
inclusive. 

20,000 sewer-construction bonds, awarded to A. B. Leach & Co., Chi- 
cago, at 100.025. Maturity $4,000 yearly on May 1 from 1911 
to 1915 inclusive. 


The bids were as follows: 


00 on Oct. 1 in each of the years 1914, 


$200,000 $114,000 $20,000 


Issue. Issue. > 
H.W. Noble & Co. and E. H. Rollins & Sons, — 


i FS a te A I ee a OPO 2 vr EEL 
Sree ee Gries GIS ok oc tee $114.008. = 23. 
A. B. Leach & Co., Chicago--...-_.--...-.- 209,040 114,050 $20,005 
Harris Trust & Savings Bank, Chicago_____-_ Meal ee 
P. J. Goodhart & Co., New York _-.._..-- | Pe Ee 0 
IS. fe OD... BORNEO © .. on en se RII Ca 8 
Windsor Trust Co., New York____________- 8 | ga le I et a 58 
Estabrook & Co., Boston... -_._.___..___- 206,000 114,000 20,000 
Provident Sav. Bank & Trust Co., Cincinnati 204,820 es ae eT! 
R. L. Day & Co., New York (for all bonds) 340,682 


Greeley-Poudre Irrigation District, Weld County, Colo.— 
Bonds Offered by Bankers.—Farson, Son & Co. of Chicago 
are offering to investors $5,100,000 6% bonds of this district. 

Denomination $500. Date Dec. 1 1909. Interest semi-annually at the 
office of the County Treasurer in Greeley or at the office of Farson, Son & 
Co.in Chicago. Maturity on Dec. 1 as follows: 
o3ie 900 fe 102t|san‘o0g AS 1984 ("5su:009 in 1836/%05.000 12 1228 

oor 000 in 1922! 510,000 in 1925| ; .3 _ aan Soe 

Under the contract of sale with Farson, Son & Co. of Chi- 
cago, the district agreed to have the bonds confirmed as to 
the regularity of their issuance and the formation of the dis- 
trict. The bonds were confirmed, we are informed, by a 
decree of Judge Garrigeues of the District Court of Weld 
County rendered July 26 1910. 

Greenburgh (P. O. Tarrytown), N. ¥.—Bond Sale.—On 
Aug. 23 the Town Supervisor awarded $13,000 4.85% Elms- 
ford Drainage bonds to W. N. Coler & Co. of New York City. 
Interest April and October. 

Greenville, Montcalm County, Mich.—Bond Sale.—On 
Aug. 15 the $30,000 registered Paving District No. 1 bonds 
described in V. 91, p. 290, were sold to Spitzer & Co. of 
Toledo at 100.25 and accrued interest for 414s. The fol- 
lowing bids were received for 5% bonds: 
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Geo.M.West & Co.,Detroit..$31,212| Harris Tr. & Sav. Bk., Chic_ $30,696 
Thos. J. Bolger Co., Chicago. 31,211|W. E. Moss & Co., Detroit... 30,255 
E. H. Rollins & Sons, Chic__. 31,056|S. A. Kean & Co., Chicago__ 30,240 
E. B. Cadwell & Co., Detroit. 30,940| A.J. Hood & Co., Detroit... 30,160 
Greenville State Bank, Green 30,915|C. H. Coffin, Chicago_-..... 30,151 
Union Trust Co., Detroit__.. 30,800|Farson, Son & Co., Chicago... 30,000 

Maturity on Sept. 1 as follows: $10,000 in 1915, $5,000 in each of the 
years 1917 and 1920 and $10,000 in 1925. 


Half Moon Bay High School District, San Mateo County, 
Cal.—Bond Sale.—On Aug. 15 $25,000 514% high-school 
bonds were awarded, it is stated, to Barroll & Co. of San 
Francisco at 105.51. PS 

Hartsells, Morgan County, Ala.—Bonds Voted.—An elec- 
tion held Aug. 22 resulted in a vote of 142 ‘for’ to 28 
“against” the proposition to issue the $28,000 5% 20-year 
water-works and light-plant bonds mentioned in V. 91, p. 478. 


Highland Park, Wayne County, Mich.—Bond Election.— 
Local papers report that an election will be held Sept. 1 to 
vote on the question of issuing $31,000 water-extension bonds. 


Hobart, Kiowa County, Okla.—Bonds Defeated.—A propo- 
sition to issue $50,000 water-works-extension bonds was de- 
feated, it is stated, at an election held recently. sam ape 

Hood River, Wasco County, Ore.—Bid.—The City Council 
has accepted “‘tentatively” a bid of 99 for 6s submitted by 
Keeler Bros. of Denver for the $90,000 5% 25-year coupon 
water bonds offered on July 20 and described in V. 91, p. 168. 


Hopkins County Common School District, Tex.—Bonds 
Registered.—The State Comptroller on Aug. 18 registered 
$1,340 5% bonds due in 20 years, but subject to call after 10 
years, aW@@ 4 “- 18g 44g 

Huron School District (P. O. Huron), Beadle County, 
So. Dak.—Bond Sale.—The $20,000 school-building bonds 
mentioned in V. 91, p. 53, have been sold J ia | 


Imlay, Lapeer County, Mich.—Bond Sale.—E. B. Cad- 
well & Co. of Detroit purchased $12,000 444% bonds*on 
Aug. 24 at 100.725. Interest Feb. 1 and Aug. 1.48 @ 9a" 


Independence, Polk County, Ore.—Bond Sale.—The 
$17,000 6% 5-20-year (optional) gold coupon sewer-system- 
construction bonds offered on July 20 and described in V.91, 
p. 168, have been sold to,the,Independence National Bank 
of Independence at par. 


Jackson, Jackson County, Ohio.—Bond Offering.—Pro- 
posals will be received until 12 m. Sept. 1 for $16,000 4% 
coupon electric-light bonds. These securities were offered 
(V. 91, p. 230) but not sold on July 28. N. A. Ridmont is 
Village Clerk. 3 a ae 

Jefferson, Madison County, Ohio.—Bond Offering.—Pro- 

osals will be received until 7:30 p. m. Aug. 29 by M. F. 

urray, Village Clerk, for $3,500 4% Main Street improve- 
ment bonds. 


Authority Section 3939, General Code. 
Aug. 1 1910. Interest semi-annual. Maturity $500 yearly on Aug. 1 
from 1911 to 1917 inclusive. Certified check for 5% of bonds bid for, 
payable to the Village Treasurer, is required. Purchaser to pay accrued 
I nterest. Seng at ad 8 9 ag “ee a 


Kenosha, Kenosha County, Wis.—Bond Offering.—Pro- 
posals will be received until 12 m. Sept. 1 by Geo. W. Har- 
rington, City Clerk, for $45,000 5% coupon tax-exempt city- 
hall bonds. 


Denomination $500. Date Sept. 1 1910. Interest semi-annually at 
the City Treasurer’s office. Maturity $4,500 yearly on Sept. 1 from 1911 
to 1920 inclusive. 


Kentland, Newton County, Ind.—Bond Sale.—An issue of 
$5,500 5% water-works bonds was disposed of on Aug. 19 
to the Marion Trust Co. of Indianapolis at 106.38. A list 
of the bidders follows: aag 


Marion Tr. Co., Indianap_ .$5,851 00|J. F. Wild & Co., Indianap.$5,800 00 
Breed & Harrison, Cin____ 5,836 00|Seasongood & Mayer, Cin_. 5,625 40 

Denomination $500. Date Aug. 6 1910. Interest semi-annual. Ma- 
turity from Feb. 6 1918 to Feb. 6 1923 inclusive. gm “© 4:44 ~E?" Bi... 


Kenwood,’ Kan.—Bonds to be Offered Shortly.—According 
to Topeka papers this place expects to be in the market about 
Sept. 15 with an issue of $30,000 444% improvement bonds. 
The bonds will be in denomination of $500 . ae See IE 

Keyser, Mineral County, W. Va.—Bond Sale.—The $30,- 
000 544% 10-24-year (serial) coupon water-works-improve- 
ment bonds described in V. 91, p. 417, were sold on Aug. 20 
to the Citizens’ Trust & Guaranty Co. of Parkersburg at 
103.61. The following bids were received: 

Citizens’ Trust & Guaranty | People’s Bank, Keyser- -_---- 103 


Oo., Parkersvure....<..... 103.61| Field, Longstreth & Co., Cin__101.35 
First Nat. Bank, Keyser____-_ 103.25| Weill, Roth &.Co.,t{Cincinnati_100.03 


La Crosse, Wis.—Bond Election.—Reports state that at 
the fall election there will be submitted to the voters the 
question of issuing $25,000 bonds for a new city water plant. 

Lakeside Special School District, Chicot County, Ark.— 
Bond Offering.— Wm. Kirten of Lake Village is offering for 
sale $25,000 25-year school-building-erection and addition 
bonds of this district. ital © 

Lakewood, Cuyahoga’ County, Ohio.—Bond Offering.— 
Proposals will be received until 12 m. August 29 by B. M. 


Cook, Village Clerk, for the following 5% bonds: 
$8,340 street-improvement (village portion) bonds. Denomination $1,000 


except one bond for $340. Maturi “ 
10,000 $ ty Oct. 1 1920 
Hird Street improvement assessment bonds. Denomination $357. 
nation $490. Maturity $490 yearly on Oct. 1 from 1911 to 1920 
210. Maturity $210 yearly on Oct. 1 from 1911 to 1920 inclusive. 





Denomination $100. Date 


street-repair and improvement bonds. Denomination $1,000. 
pe Maturity Oct. 1 1920. 
‘ Maturity $357 yearly on Oct. 1 from 1911 to 1920 inclusive. 
4,900 Northland Ave. sewer-construction assessment bonds. Denom!- 
inclusive. 
2,100 HP yaa Ave. water-main-assessment bonds. Denomination 


Date, ‘‘day of sale.’’ Interest Apr.1and Oct. 1at the Cleveland Trust Co. 

in Cleveland. Bids are to be made on each Issue se and be accom- 

penes a certified check for 5% of bonds bid for, payable to the Village 
r. 








Lane County School District No. 19, Ore.—Bond Sale.— 
On Aug. 15 the $20,000 5% 10-20-year (optional) gold cou- 
pon school-building and site-purchase bonds described in 
V. 91, p. 417, were sold to C. H. Coffin & Co. of Chicago at 
98.105. A list of the bidders follows: 

C. H. Coffin, Chicago. --._--- $19,621 [sa- Kidder & Co., Chicago_$18 ,990 
John Nuveen & Co., Chicago. 19,510|S. A. Kean & Co., Chicage _ 18,400 
Woodin,McNear& Moore, Ch. 19,060 

Laurel, Miss.—Bonds Proposed.—The Board of Trustees 
will decide Sept. 1 on a location for the State Normal Collgee. 
In the event of this city securing the location of the same, 
bonds to the amount of $150,000 will be issued, we are sd- 
vised, for the erection of the necessary buildings. 


Lee County (P. O. Fort Madison), Iowa.—Bond Sale.— 
An issue of $50,000 4% 1-10-year (serial) funding bridge 
bonds was disposed of at 98 on Aug. 1 as follows: $20,000 
to the Fort Madison Savings Bank, $10,000 to the German- 
American Bank, $7,000 to the Lee County Savings Bank, 
$1,000 to Clara Kammerer and $500 to Edna Hiesing, all of 
Fort Madison, and $8,000 to the Keokuk National Bank, 
$3,000 to Geo. W. Hiller and $500 to Conrad Seabold, all cf 
Keokuk. Denomination $500. Date Aug. 11910. Inter- 
est semi-annual. 


Leon, Decatur County, Iowa.—Bond Offering.—Proposals 
will be received until 8 p. m. Sept. 6 by the City Treasurer 


for the following bonds: 
$10,000 4%% by po ing bonds. Maturity 20 years, subject to call after 
ears 
5,000 6% Maturity ‘10 years at option of the city.” 


The above bonds are in denominations of $500 each. Interest annual. 
S. G. Mitchell is City Clerk. 


The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Louisville, Ky.—Bond Offering.—Proposals will be re- 
ceived until 12 m. Sept. 1 by the Commissioners of the Sink- 
ing Fund for the $350,000 4% gold refunding bonds, tenth 
issue, mentioned in V. 91, p. 353. Proposals are also in- 
vited for the exchange of 4% refunding bonds due Sept. 15 
1910 for bonds of this issue. 

Authority, Section 3010, Kentucky Statutes. Denomination $1,000. 
Date Sept. 15 1910. Interest semi-annually at the office of the Commis- 
sioners of the Sinking Fund. Maturity Sept. 15 1920. Bonds are exempt 
from all taxation. Certified check on a national or State bank InLoulsville 


for 2% of bonds bid for, —- to the Commissioners of the Sinking F .nd 
isfrequired. 4 Bids must made on '.iank form furnished by city.3 14 


Lucas County (P.O.Toledo), Ohio.— Bond Offering. —Pro- 
posals will be received until 10 a. m. Aug. 30 by Chas. J. 
Sanzenbacker, County Auditor, for $7,540 414% road-im- 
provement bonds. 

Authority, Sections 6926-6949, General Code. Denominations $500, 
except one bond for $540. Date Sept. 91910. Interest semi-annually at 
the County Treasurer’s office. Maturity on Sept. 9 as follows: $1,540 in 
1912, $1,500 in 1913, $1,000 in 1914 and in 1915 and $500 yearly from 1916 


to 1920 inclusive. Certified check on a Toledo bank (or cash) for $500 is 
required. Bonds will be delivered at Toledo on Sept. 9 1910. 


Bond Sale.—On Aug. 12 the $30,606 414% bridge-improve- 


sewer bonds. 


ment and repair bonds described in V. 91, p. 353, were 
awarded to Stacy & Braun of Toledo at 101.652. The bids 
received were as follows: Hs - ese BR 


Stacy & Braun, Toledo___$31,111 75| Hayden, Miller & Co., Cle_$31,082 50 
Breed & Harrison, Cin___*31,166 00| Western German Bk., Cin 31,077 00 
Citizens’S.D.&Tr.Co.,Tol_ 31,111 50|Seasongood «Mayer, Cin_. 31,021 00 
Weil, Roth & Co., Cin____ 31,097 00|Prov.S.B. & Tr. Co., Cin. eo get 
£ ¥ 4 

* Bid said to have been irregular. ~~ ae 


Maturity on Aug. 22 as follows: $2,606 in 1911, $3,000 yearly from 
1912 to 1917 inclusive and $2,500 yearly from 1918 to 1921 inclusive. 


Lynn, Mass.—Bond Sale.—The Old Colony Trust Co. of 
Boston on Aug. 23 purchased $9,000 school-improvement, 
$15,800 equipment and $34,500 public improvement regis- 
tered 4% 10-year bonds at 101.032—a basis of about 3.875%. 


Madisonville School District (P. O. Madisonville), Hamil- 
ton County, Ohio.— Bond Sale.—A bid of par and accrued in- 
terest was received on Aug. 22 from W. B. Shattuc of Madi- 
sonville for the $3,000 4% 30-year coupon improvement 
bonds described in V.'91, p. 479. Bids were also received 
from the Provident Savings Bank & Trust Co. and Season- 
good & Mayer of Cincinnati. 


Malden, Dunklin County, Mo.—Bond Sale.—The $30,000 
water and light bonds recently voted have been sold to the 
Wm. R. Compton Co. of St. Louis. 


Marcy, Oneida County, N. ¥.—Bond Offering.—Proposals 
will be received until 12 m. Aug. 29 by Thomas Parry, Town 
Supervisor, at 90 Arcade, Utica, for the $12,312 55 44% 
highway bonds. 


Denomination $1,000, except one bond of $312 55. Interest annually at 
the County Treasurer’s office in Utica. Maturity $1,000 yearly on April 1 
from 1911 to 1922 inclusive and $312 55 on April 1 1928. These bonds 
were offered but not sold on June 22. 

Marshall County (P.O. Warren), Minn.—Bond Sales.—The 
State of Minnesota recently purchased $185,328 4% ditch 
bonds. Interest annually on July 1. Maturity 1916. 

On Aug. 23 the Security Trust Co. of St. Paul was awarded 





$150,000 5% 13-year (average) drainage bonds at par and 
accrued interest. Denomination $1,000. Date Sept. 1 
1910. Interest semi-annual. 


Maryville, Blount County, Tenn.—Bonds Not Sold.—The 
City Recorder writes us under date of Aug. 12 that the 
$30,000 5% 20-year coupon school-building bonds, pro- 
posals for which were asked until July 18 (V. 91, p. 109), 
are still unsold. 

Mattoon Township (P. O. Mattoon City), Ill.—Bond Offer- 
ing.—Proposals will be received until Oct. 4 for $46,000 4% 
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refunding bonds. Authority, vote of 275 to 59 at election 
held Aug. 16. Maturity July 1 1931. 


Medford, Jackson County, Ore.—Bond Sale.—E. H. Rol- 
lins & Sons of Denver have purchased the $30,000 5% 20- 
year sae coupon refunding general-improvement bonds 
offered on July 29 and described in V. 91, p. 292. The price 
paid was par less $600 for furnishing the bonds and other 
expenses. 


Mercer County (P. O. Harrodsburg), Ky.— No Bond Elec- 
tion.—The county officials deny the reports that a vote will 
be taken Nov. 4 on a proposition to issue $40,000 court-house 
bonds. 


Methuen, Mass.—Bond Sale.—The $75,000 4% coupon 
school-house bonds, proposals for which were asked until 
Aug. 20 (V. 91, p. 417), were disposed of at 100.78 and ac- 
crued interest to Blake Bros. & Co. of Boston. 


Denomination $1,000. Date Aug. 1 1910. Interest semi-annually at 
the First National Bank of Boston. Maturity $4,000 yearly on Aug. 1 
from 1911 to 1925 inclusive and $3,000 yearly on Aug. 1 from 1926 to 1930 
inclusive. The bonds are exempt from State and town taxes. 


Miamisburg, Ohio.—Bond Sale.—An issue of $4,000 4% 
storm-sewer bonds offered on Aug. 20 was disposed of at par 
to the Sinking Fund. 


Monrovia School District, Los Angeles County, Cal.— 
Bond Offering.—Proposals will be received until 2 p. m. 
Sept. 12 by the Board of Supervisors at Monrovia, it is re- 

orted, for the $125,000 5% building bonds mentioned in 

. 91, p. 479. Denomination $1,000. Interest annual. 


Moscow, Latah County, Idaho.—Bond Offering.—Pro- 
cae will be received up to and including Sept. 3 by J. R. 

trong, City Clerk, for $40,000 514% coupon bonds for the 
a. of refunding $25,000 water and $15,000 funding 

onds maturing. 

Denomination $1,000. Date Jan. 1 1911. Interest semi-annual. Ma- 
turity Jan. 1 1931, subject to call after 10 years. If bonds are not issued 


Jan. 1 1911, purchaser must pay accrued interest. Bidders to specify 
whether they will or will not furnish blank bonds. 


Mott School District (P. O. Mott), Hetinger County, 
No. Dak.—No Action Yet Taken.—According to a letter re- 
ceived by us on Aug. 26 from the Clerk Board of Education, 
it had not yet been decided when the school-house bond 
election mentioned in V. 91, p. 170, would take place. 


New Hampshire.—Bond Sale.—The State Treasurer has 
disposed of all of the $250,000 highway-improvement bonds 
which were offered at popular subscription on Nov. 1 1909 
at par. As stated in V. 89, p. 1238, only $13,000 bonds 
were subscribed for when the issue was first offered. Of the 
bonds sold, $50,000 carry 3% interest and $200,000 carry 
34%. 

Niagara Falls, Niagara County, N. Y.—Bond Offering.— 
Proposals will be received until 11 a. m. Aug. 30 by the 
Board of Estimate and Apportionment for $25,000 4% 
registered grade-crossing (‘‘series A’’) bonds. 


Denomination $1,000. Interest semi-annually in New York exchange. 
Maturity Jan. 1 1935. Certified check for $1,250, payable to Thos. H. 
Hogan, City Clerk, is required. Purchaser must be prepared to take the 
bonds within 3 weeks from date of award. 


Certificate Offering.—Proposals will also be received at 
the same time and place by the Board of Estimate and Ap- 
portionment for $1,800 5% registered certificates of in- 
debtedness. 


Denominations $1,000 and $800. Interest Jan. and July. Maturity, 
Jan. 11920. Certified check for $100, payable to Thos. H. Hogan, City 
Clerk, is required. Purchaser must be prepared to take the certificates 
within 3 weeks from date of award. 


Niles School District (P. O. Niles), Berrien County, Mich. 
—Bond Election.—Reports state that an election will be held 
Aug. 29 to vote on the question of issuing $35,000 additional- 
school-building bonds. 


Noble County (P. O. Albion), Ind.—Bond Sale.—The 
$4,065 77 5% ditch bonds offered without success on June 1 
(V. 91, p. 170) have been sold. 


Nolan County (P.O. Sweet Water) , Tex.— Bond Election.— 
Reports state that an election will be held Sept. 24 to allow 
“the voters of a new road district around Sweetwater’ to 
determine whether or not $100,000 bonds shall be issued. 


Norfolk, Va.—Bonds Awarded in Part.—Of the $848,000 
bonds (the unsold portion of the three issues of 444% bonds, 
aggregating $858,000, mentioned in V. 90, p. 1697), $118,000 
have been disposed of as follows: $25,000 to Motter & Co. 
at par less 1% commission; $12,000 to C. Billups at par and 
$81,000 to the Sinking Fund Commissioners at par. Pur- 
chasers to pay accrued interest. 


Omer Irrigation District (P. O. Fowler), Otero and Pueblo 
Counties, Colo.— Bond Offering.—Proposals will be received 
until 10 a. m. Sept. 3 by E. F. Hall, Secretary of Board of 
Directors, for $450,000 6% bonds voted Aug. 2 1910. 
Interest semi-annual. Maturity 11 to 20 years. 


Onida, Sully County, So. Dak.—Bond Election.—Reports 
state that an election will be held Aug. 30 to allowthe voters 
to determine whether or not $10,000 municipal-water-works- 
construction bonds shall be issued. 

Ontario, San Bernardino County, Cal.—Bond Election.— 
Reports state that an election will beheldearly in September 
to vote on the question of issuing bonds for a municipal 
water system. 

Peabody, Marion County, Kan.—Bonds Voted.—An elec- 
tion held Aug. 19 resulted in favor of the question of issuing 
$7,000 water-works-extension bonds. The vote, according 
to local papers, was 192 to 113. 





Pierce County (P. O. Rugby), No. Dak.—Bond Sale.—On 
Aug. 9 the $15,000 jail-building and the $70,000 court-house- 
building 4% 20-year registered bonds described in V. 91, 
p. 354, were purchased by the State of North Dakota at par. 


Pine Bluffs, Laramie County, Wyo.—Bond Sale.—This 
town on Aug. 15 sold $15,000 6% 15-30-year (optional) 
water-works Bonds to J. N. Wright & Co. of Denver. De- 
rece aa $1,000. Date Aug. 15 1910. Interest semi- 
annual. 


Pine City, Pine County, Minn.—Bond Offering.—Pro- 
posals will be received until 5 p. m. Sept. 2 by Frank Poferl, 
Village Clerk, for $20,000 5% water-works and sewer- 
system-construction bonds. 


Denomination $1,000. Date Sept. 2 1910. Interest annually in Pine 
City. Maturity $1,000 yearly on Sept. 2 from 1911 to 1930 inclusive. 
Certified check for $500, payable to the Village Treasurer, is required, 
Total debt at present, $9,000. Assessed valuation 1910, $238,547. 


Plainview, Wabasha County, Minn.—Bond Sale.—On 
Aug. 22 $12,000 5% gold coupon village-hall and jail-building 
bonds dated Sept. 1 1910 were sold to the Plainview State 
Bank of Plainview at par. These bonds were offered 
(V. 91, p. 293) but not sold on Aug. 3. 


Pontiac School District No. 95 (P. O. Pontiac), Livings- 
ton County, Ill.— Bond Offering.—Proposals will be received 
until 12 m. Sept. 1 by H. J. Clark, Chairman of Finance 
Committee, for $20,000 5% school bonds. 


Date July 1 1910. Interest semi-annual. Maturity $2,000 yearly on 
July 1 from 1916 to 1925 inclusive. Certified check for 2°% of the bid is 
required. Bonded debt, including this issue, $30,000. Assessed valuation 
1909, $1,844,576. 


Porterville, Tulare County, OCal.—Bond Offering.— 
Proposals will be received until 8 p. m. August 29 by M. M. 
Dale, City Clerk, for the $40,000 sewer, $10,000 fire-equip- 
ment, $10,000 street-improvement 5% gold coupon bonds 
voted May 18 (V. 90, p. 1509.) 


Denominations: 40 bonds of $1,000 each and 40 bonds of $500 each. 
Date June 1 1910. Interest semi-annually at the City Treasurer's office. 
Maturity $1,500 yearly on June 1 from 1911 to 1950 inclusive. A copy of 
the written opinion of Messrs. O’Melveny, Stevens & Milliken, attorneys, 
of Los Angeles, as to the legality of the bonds will be furnished to the 
purchaser. Cash or certified check on a California bank for 5% of amount 
of bid, payable to the City Clerk, is required. Successful bidder to pay 
accrued interest. 


Portland, Me.— Note Offering.—Proposals will be received 
until 11 a. m. Aug. 29 by S. 8. Gilbert, City Treasurer, for 
$53,000 notes. Date “day of issue.’”?’ Maturity Jan. 11911. 
Bidders to name rate of interest. Notes will bear the certi- 
fication of the Old Colony Trust Co. of Boston. 


Pottsville, Schuylkill County, Pa.—Bond Offering.—Pro- 
posals will be received until 7:30 p. m. Sept. 6 by the Town 
Council, G. A. Berner, Secretary, for $50,000 4% coupon 
paving bonds (sixth series). 


Denomination $500. Date Sept. 1 
turity 30 years, subject to call 
bid is required. 


The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department 


Richton, Perry County, Miss.—Bond Sale.—On Aug. 2 
Chas. H. Coffin of Chicago was awarded the $12,000 6% 
20-year coupon school-house bonds described in V. 91, 
p. 293, for $12,031—the price thus being 100.258. Pur- 
chaser to furnish blank bonds. 


Rochester, N. ¥.—wNote Offering.—Proposals will be re- 
ceived until 2 p. m. Aug. 29 by Chas. F. Pond, City Comp- 
troller, for $400,000 (2 issues) local-improvement renewal 
notes. Of the notes offered, $200,000 are dated Sept. 1 1910 
and $200,000 Sept. 2 1910. 


Maturity eight months. Rate of interest and denomination of note. 
to be designated in bids. 


Note Sale.—On Aug. 25 the $200,000 water-works-im- 
provement renewal notes described in V. 91, p. 481, were 
awarded to Goldman, Sachs & Co. of New York City at 5% 
interest and a premium of $15. The other bidders were: 


1910. 
ter 10 years. 


Interest sem -annual, Ma- 
Certified check for 5% of 


Interest 
eines ; SRL | TN st eee eacnin aii is bin male aoe 5% 
Security Trust Co., Rochester (for $100,000)_.._.......-._--- 5.05% 
First Trust & Savings Bank, Chicago-___-...-...-----.------ 5.125% 
Chisholm & Chapman, New York..............-.-.-<----<< 75% 
H. Lee nog 4 a ae na aS Ran pd: obits ws Bie wots aes coed as.50 % 
7 Me Mss SS ce bude meacaweud dated aaa ee 5.50% 


a and $55 54 premium. 
Maturity April 29 1911. 


Rockport, Mass.—Bond Sale.—R.L. Day & Co. of Boston, 
offering 100.19, were the successful bidders on Aug. 19 for 
$10,000 4% 1-20-year (serial) water-plant-extension bonds 


offered on that day. The following bids were submitted: 
R. L. Day & Co., Boston. __.100.19 | Estabrook & Co., Boston____100.05 
Merrill, Oldham & Co., Bos__100.089 

Denomination $500. Date July 1 1910. Interest semi-annual. 


Rocky River, Cuyahoga County, Ohio.—Bond Sale.—On 
Aug. 19 the $8,000 444% coupon municipal-building bonds 
described in V. 91, p. 418, were awarded to Hayden, Miller 
& Co. of Cleveland at 102.243 and accrued interest. Fol- 


lowing are the bids: 
Prov. S. B. & Tr. Co., Cin_$8,141 60 


Hayden, Miller & Co., Clev.$8,181 50 
C.E. Denison, Rocky River 8,165 00| Otis & Hough, Cleveland... 8,141 00 
ngood & Mayer, Cin_. 8,125 00 


First N. Bk., Rocky River_ 8,164 25]|Seasong 
Maturity $500 each six months from April 1 1915 to Oct. 1 1922 inclusive. 
Rome, Ga.—No Action Yet Taken.—We are advised under 
date of Aug. 18 that no election has yet been called to deter- 
mine whether or not the $250,000 bonds mentioned in V. 91, 
p- 110, shall be issued. 


St. Johnsville, Montgomery County, N. ¥.—Bond Offer- 
ing.—Proposals will be received until 12 m. Sept. 2 by Chris 
Fox, Town Supervisor, for’$12,000 bonds. 
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Denomination $1,000. Interest (rate to be named in bid) annually on 
Feb. 1 at the First National Bank in St. Johnsville. Maturity $1,000 
yearly on Feb. 1 from 1915 to 1926 inclusive. 


Salmon Independent School District No. 1 (P. O. Salmon), 
Lemhi County, Idaho.—Bond Offering.—Proposals will be 
received until 12 m. Sept. 1 by Frank L. Plummer, Clerk, 
for $40,000 coupon school-building bonds at not exceeding 
5% interest. 


Authority School Laws, Chapter 6, Article 60, Sections 642, 643, 644, 
658, 660 and 661. Denomination $1,000. Date about Sept. 1 1910. 
Interest Jan. and July at the District Treasurer’s office or at the Hanover 
National Bank, New York. Maturity 20 years, subject to call after 10 
years. Certified check for 5% of bonds bid for, payable to the District, is 
required. Bonded debt, including this issue, $58,000. Floating debt 
$1,000. Assessed valuation 1909, $608,544. 


San Diego, Cal.—Result of Bond Election Changed.—Of 
the twenty propositions to issue 444% gold bonds, sub- 
mitted to a vote of the people on August 9, it has been ruled 
by the State Supreme Court that only five have carried. 
It was at first thought that ten of the propositions had 
received a favorable vote. See V. 91, p. 481. The bonds 
voted aggregate $1,533,000 and are for the following pur- 
poses: $340,000 for an addition to the water system; $92,500 
to extend the sewer system north of Upas Street and east 
of Indiana Street; $26,000 to extend the sewer system north 
of Juniper Street to University Avenue and east of the City 
Park; $74,500 to extend the sewer system into the suburbs 
of San Diego and a gravity line of sewers to carry the 
sewage now handled by the ejector at Fifth Street and 
University Avenue; and $1,000,000 for the improvement of 
the 1,400 acre public park. 


San Lorenzo School District, Alameda County, Cal.— 
Bond Offering.—Proposals wil) be received, it is stated, until 
10 a. m. Sept. 6 by the Board of Supervisors of Alameda 
County, for $10,000 5% bonds. Denomination $1,000. 
Interest semi-annual. Maturity $1,000 yearly. 


Saugus (P.O.Sta. Lynn), Mass.—Bond Sale.—On Aug. 22 
the $9,000 1-9-year (serial) school-house and the $28,000 
1-28-year (serial) water 4% bonds, offered on that day 
(V. 91, p. 481), were awarded to R. L. Day & Co. of Boston 
at 100.37 and accrued interest. 


Sauk County (P.O. Baraboo), Wis.—Bond Offering.—Pro- 
posals will be received until 1 p. m. Aug. 30 by John D. De- 
vor, Secretary Bond Committee (P. O. Reedsburg), for $20,- 
000 4% county asylum erection bonds. 


Authority, Sections 658 and 659, Wisconsin Statutes. Denomination 
$1,000. Date Sept. 11910. Interest annually at the County Treasurer’s 
office in Baraboo. Maturity $2,000 yearly on Sept. 1 from 1916 to 1925 
inclusive. Certified check for 2% of bonds bid for is required. Official 
circular states that ‘“‘there has never been any default in the payment of 
any of the county obligations,’’ also that ‘‘there is no controversy or litiga- 
tion, pending or threatened, affecting the validity of these bonds.” 


Sonoma, Sonoma County, Cal.—Bond Sale.— Reports state 
that Barroll & Co. of San Francisco have purchased the 
$20,000 5% sewer bonds voted May 28 (V. 90, p. 1630), at 
102.73. 


Spring Valley, Pierce County, Wis.—Bond Sale.—On 
Aug. 2 $5,000 6% 1-10-year (serial) village-hall-construction 
bonds were purchased by the First National Bank of River 
Falls at 102.76. Date July 2 1910. Interest annual. 
Bonded debt, this issue. Assessed valuation, $360,000. 

Steubenville, Jefferson County, Ohio.— Bond Offering.— 
Proposals will be received until 12 m. Sept. 1 by Hugh W. 
Patterson, City Auditor, for $12,000 444% West Market St. 
improvement bonds. 


Denomination $500. Date Sept. 1 1910. Interest semi-annually at 
the office of the Sinking Fund Trustees in Steubenville. Maturity Sept. 1 
1922, subject to call after Sept. 11911. Certified check for 3% of amount 


of bonds bid for, payable to the City Treasurer, is required. Purchaser to 
pay ee interest. Bonds to be delivered within 15 days from time of 
award. 


Sussex County (P. O. Newton), N. J.—Bond Sale.—On 
August 22 the $14,500 4% 30-year coupon road-improvement 
bonds described in V. 91, p. 481, were sold, it is stated, for 
$14,645 32—the price thus being 101.002. 


Sutton, Clay County, Neb.—Bond Sale.—We are advised 
that the $19,5005% water bonds described in V. 90, p. 1440, 
were recently awarded to the Katz-Craig Construction Co. of 
Omaha for $19,475. 


Tallahassee, Fla.—Bond Sale.—On July 21 the two issues 
of 5% 10-50-year pees) coupon bonds, ageregating $30,- 
000, described in V. 90, p. 1699, were sold to the Capital 
City Bank of Tallahassee at par and accrued interest. 


Tallmadge Township School District (P. 0. Tallmadge), 
Summit County, Ohio.—Bond Offering.—Proposals will be 
received until 11 a. m. Sept. 1 by Henry Bierce, Clerk of 
Board of Education, for the $15,000 5% coupon school- 
building bonds voted on July 23 (V. 91, p. 355.) 

Authority, Sections 7625, 7626 and 7627, General Code. Denomination 
$1,000. Date Sept. 1 1910. Interest semi-annually at the Central Sav- 
lags and Trust Company in Akron. Maturity $1,000 yearly on March 1 
from 1912 to 1926 inclusive. Certified check For 5% of bid, payable to the 
Treasurer of School Board, is required. Purchaser to pay accrued interest. 

Tarpon Springs, Hillsboro County, Fla.—Bond Offering.— 
Further details are at hand relative to the offering on Sept. 1 
of the $15,000 6% gold coupon street-improvement bonds 
mentioned in V. 91, p. 355. Proposals will be received until 
-: p. a on that day by Dr. J. E. Douglass, Chairman of Town 

rustees. 


Denomination $500. Interest payable at the Spo Exchange Bank in 
Tarpon Springs. Maturity 30 years, subject to cal after 10 years, in 
amounts of $500. Certified check for $300, yable to the Chairman of 
aun gaseno.” is required. Bonded debt, this issue ($15,000); floating 


é Tehama County (P. O. Red Bluff), Cal.— Bonds Defeated.— 
The propositions to issue the $150,000 bridge and the $25,000 








highway bonds mentioned in V. 91, p. 419, were defeated 
at the election held August 16. 


Terrell, Tex.—Bonds Not Yet Sold.—We are adviced 
that no award has yet been made of the $8,000 5% 
15-40-year (optional) water and light bonds which were 


offered without success (V. 91, p. 171) on June 15. 
Authority vote of 130 to 8 at the election held May 27 1910. 
tion $500. Date Aug. 11910. Interest semi-annual. 


Teton County School District No. 19, Mont.—Bonds Not 
Sold.—No sale was made on Aug. 6 of the $4,000 6% 15- 
20-year (optional) coupon school-building and equipment 
bonds described in V. 91, p. 294. They are now "being of- 
fered at private sale. : 


Toccoa, Stephens County, Ga.—Bonds Voted.—Papers 
state that an election held Aug. 9 resulted in favor of issu- 
ing sewer and school bonds. 


Thurmont, Frederick County, Md.— Description of Bonds. 
—We are advised that the amount of municipal-electric-light- 
plant bonds recently disposed of to local investors (V. 91, 
p. 171) was $18,000. They carry 5% interest and were sold 
at par. 


Denomination $100. Date July 1 1910. 
turity 20 years, subject to call after 5 years. 
Assessed valuation for 1910, $433,000. 


Tomah, Monroe County, Wis.—Bond Sale.—On August 22 
the $6,000 water-works and the $8,000 street-improvement 
coupon bonds were awarded to the Thos. J. Bolger Co. of 
Chicago at par and accrued interest. Purchasers to furnish 
the blank bonds. According to the circular of the Bolger 
Co., the securities carry 5% interest and mature as follows: 
$2,000 of the water bonds on March 1 in each of the years 
1923, 1924 and 1925 and $2,000 of the street bonds yearly 
on March 1 from 1920 to 1923 inclusive. 


Trenton, Gibson County, Tenn.—Bonds Not Sold.—No dis- 
posal has yet been made of the $12,000 6% 5-30-year (op- 
tional) electric-light-plant bonds mentioned in V. 91, p. 171. 


Tuscola, Douglas County, Ill.—Bond Sale.—Of the bids 
received on Aug. 8 for the $12,500 funding bonds offered on 
that day (V. 91, p. 482), the one of par less $312 50 for ex- 
amy for 4s, submitted by the Harris Trust & Savings 

ank of Chicago, has been accepted. The bonds are dated 
Aug. 1 1910 and mature $1,000 yearly on Aug. 1 from 1914 
to 1925 inclusive and $500 on Aug. 1 1926. 


Vallejo School District, Solano County, Cal.— Bonds 
Refused.—It is stated that G. G. Blymyer & Co. of San 
Francisco who were awarded $60,000 5% bonds of this 
eg on August 1 (V. 91, p. 419) have refused to accept 
the issue. 


Ventura Union High School District (P. O. Ventura), 
Ventura County, Cal.—Bonds Voted.—The election held 
August 15 resulted in favor of the question of issuing the 
$75,000 high-school-building bonds mentioned in VY. 91, 
p. 419. The vote is reported as 446 to 136. 


Venango County (P. O. Franklin), Pa.— Bond Offering.— 
Proposals will be received until 2 p.m. Aug. 31 by the County 
Commissioners, E. K. Smiley, Clerk, for $175,000 4% coupon 


bridge bonds. 

Denomination $1,000. Date Sept. 1 1910. Interest semi-annually at 
the County Treasurer’s office. Maturity on Sept. 1 asfollows: $17,000 in 
1920 and 1921, $18,000 in 1922, $19,000 in 1923, $20,000 in 1924 and 1925, 
$21,000 in 1926 and 1928 and $22,000 in 1927. Bonds are exempt from 
State taxes. Certified check for $5,000, payable to the ‘‘County of Ve- 
nango,”’ is required. 


Verde School District, Imperial County, Cal.—Bond Offer- 
ing.—According to reports, proposals will be received until 
2 p. m. Sept. 12 by the County Treasurer at El Centro for 
$1,500 bonds in denominations of $500 each. 

Walla Walla, Wash.—Bonds Proposed.—This city proposes 
to issue $28,717 55 6% coupon Poplar Street improvement 
assessment bonds. Denomination $500, except one bond 
of $217 55. Maturity Aug. 5 1919, subject to call, however, 
at any time. 

Wayne County (P. O. Richmond), Ind.—Bonds to be 
Offered Shortly.—Local papers report that this county will 
be on the market next month with an issue of $55,500 44% 
national road improvement bonds. 


Welch School District (P. 0. Welch), McDowell County, 
W. Va.—Bonds Defeated.—The voters of this district re- 
cently defeated a proposition to issue $60,000 school bonds. 


West Carrollton, Montgomery County, Ohio.—Bonds 
Voted.—This village on Aug. 10 authorized the issuance of 
$20,000 444% water and light-plant bonds by a vote of 268 
to 18. Maturity 1933. Bids for these bonds will be opened 
about Oct. 5. 

West New York (P. O. Station 3, Weehawken), Hudson 
County, N. J.—Bond Sale.—An issue of $5,000 5% street- 
opening bonds offered on Aug. 2 was awarded to the Wee- 
ptr Trust Co. of Weehawken at par. Denomination 

Willard, Boxelder County, Utah.— Description of Bonds.— 
The $9,000 water-works-construction bonds sold during July 
to the State Land Board at par (V. 91, p. 172) carry 5% .in- 
terest. They are dated June 1 1910. Maturity June 1 1930, 
ae to call after ten years. 

illiamson, Mingo County, W. Va.—Bonds to Be Re-of- 
fered Shortly.— We are informed under date of Aug. 15 that 
the $83,500 414% coupon street-paving, water and sewerage- 
system-improvement bonds offered without success on June 
14 (V. 91, p. 56) will be placed on the market again in the 
near future. 


Denomina- 


Interest semi-annual. Ma- 
Bonded debt,this Issue. 
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Wilmington, New Hanover County, No. Caro.—Bond Of- 
fering.—Proposals will be received until 12 m. Sept. 1 by 
Jno. J. Fowler, City Clerk and Treasurer, for $100,000 444% 
coupon water and sewerage bonds. 


Authority, a vote of 1,323 “for” to 42 ‘‘against’’ at anelection held May 7 
1907. Date “day of issue.”” Interest April and October at place desig- 
nated by purchaser. Maturity 40 years. Bonds are exempt from city 
taxes. A deposit of 2%, payable to the City Clerk and Treasurer, is re- 
quired. Official circular states that no default has ever been made in pay- 
= of bonds or interest; also that there is no litigation pending or threat- 
ened. 


Yakima County School District No. 91, Wash.—Bond 
Sale.—The $5,500 coupon bonds described in V. 91, p. 420, 
were sold on Aug. 20 to the State of Washington at par for 
6% 1-20-year (optional) bonds. A bid of $5,525 and ac- 
crued interest for 6% 5-20-year (optional) bonds was also 
received from Carstens & Earles Inc., the bonds to be de- 
livered in Seattle. 


Yonkers, N. Y.—Bond Sale.—On Aug. 23 the $40,000 
school, $54,000 city-hall and $25,000 road-improvement 
414% 1-20-year (serial) registered bonds and the $17,900 
444% 1-10-year (serial) registered fire-bureau-equipment 
bonds described in V. 91, p. 420, were awarded to N. W. 
Halsey & Co. of New York City at 101.762 for the first three 
issues and 100.562 for the other. Following are the bids: 








$25,000 $40,000 $54,000 $17,900 
Bonds. Bonds Bonds Bonds. 
N. W. Halsey & Co., New York._--.-. 101.762 101.762 101.762 100.562 
R L. Day & Co., New York...._-_-- 101.39 101.39 101.39 100.111 
Estabrook & Co., New York..- ._--- 100.96 100.96 100.96 100.96 
Rhoades & Co., New York_-.___--- 100.902 100.902 100.902 100.902 
Parkinson & Burr, New York__-_-__-- BGuGan. 100.421 100411 ...... 
Adams & Co., New York-_-_---....-.-.-. 100.26 100.26 So acu ale 
Ferris & White, New York__-_._-_-- 100.253 100.333 100.30 #£-—-__--- 
E. H. Rollins & Sons, New York __-- 120,273 30— 17,975 18 
Kountze Bros., N. Y. (for 4 issues) __ 138 528 00-——_—_—_—_-—_- 
N. W. Harris & Co., N. Y. (for 4 iss.) 138,287 86——_—__—_—_ 








Canada, its Provinces and Municipalities. 


Adanac, Sask.—Debenture Sale.—Nay & James of Regina 
were the successful bidders for $3,700 54% 15-year de- 
bentures. 


Bowden School District, Sask.—Debenture Sale.—Nay 


& James of Regina were recently awarded $1,500 6% 10-year 
debentures. 








Calgary, Alberta.—Debenture Offering Withdrawn.—The 
offering of seven issues of coupon debentures, aggregating 
$54,087 16, which was to have taken place Aug. 20 (V. 91, 
p. 420) was withdrawn. 


_ Camrose, Alberta.— Debenture Sale.—On Aug. 16 the three 
issues of 5% gold debentures aggregating $33,500, described 
in V. 91, p. 420, were sold to H. O’Hara & Co. of Toronto at 
98.761 and accrued interest. A list of the bidders follows: 


H. O’Hara & Co., Tor___*$33,085 00| Aemilius Jarvis&Co.,Tor.$31,747 95 
Brent, Noxon & Co., Tor_*32,031 00] Ontario Secur. Co., Tor..*31,457 00 
Thompson, England____-_ 31,825 00] Wood, Gundy & Co., Tor_*30,903 75 
W.A.MacKenzie &Co.,Tor.*31,766 00 


* And accrued interest. 

Maturity part yearly for 20 years. 

Cobalt, Ont.—Debenture Election.—An election will be 
held August 31 to vote on a by-law to issue $50,000 6% 
debentures payable in 1920. 


Darlingford School District (P. O. Manitou), Manitoba.— 
Debenture Offering.—Proposals will be received until Sept. 1 
for $8,000 6% school-site and building debentures voted 
on Aug. 15. Maturity part yearly on Jan. 1 for 19 years. 


Dresden, Ont.— Debentures Not Sold.—The Town Clerk 
writes us under date of Aug. 20 that no sale has yet been 
made of the $17,000 414% school-building debentures offered 
(V. 91, p. 295) on Aug. 3. 

Elfros, Sask.—Debenture Offering.—Proposals will be re- 
ceived until Aug. 31 by H. Steinthorson, Secretary-Treasurer, 
for $3,000 debentures. Maturity part yearly for 15 years. 

Fredericton, N. B.—Debenture Sale.—Reports state that 
the $20,000 4% permanent-street-paving debentures men- 
tioned in V. 91, p. 421, have been disposed of locally on a 
basis of about 444%. Maturity part yearly for twenty years. 

London Township, Ont.—Debenture Sale.—The $7,500 
5% 15-year school debentures mentioned in V. 91, p. 295, 
have been sold to Brouse, Mitchell & Co. of Toronto. 

Moose Jaw, Sask.—Debenture Offering.—Proposals will 
be received until 8:30 p. m. Sept. 5 by W. F. Heal, City Clerk, 
for the following issues of 44% debentures: $120,000 40- 


year, $12,000 10-year, $5,000 5-year and $375,000 40-year. 
Interest semi-annual. 








NEW LOANS. 


NEW LOANS. 


NEW LOANS 





$800,000 
KANSAS CITY, MISSOURI, 
IMPROVEMENT BONDS 


Sealed proposals will be received by the under- 
signed, the Mayor and the City Comptroller of 
Kansas City, Missouri, until SEPTEMBER 7TH, 
1910, at 10 o’clock A. M., for the purchase of ali 
oriany part of the following-named bonds of the 
city of Kansas City, Missouri, in the following- 
named amounts: 


New York, 


$36,000 


Union Free School District No. 1, 
Town of Deerpark, Orange County, N. Y., 
4% Bonds 


Notice is hereby given that the Board of Edu- 
cation of Union Free School District Number 
One of the Town of Deerpark, Orange County, 
will receive sealed 
office in the Municipal Building, 





$200.000 
ESSEX COUNTY, N. J., 


BONDS 


Issued for County Hospital Purposes 


The Board of Chosen Freeholders of the County 
of Essex, New Jersey, invites proposals for the 
purchase of $200,000 Essex County Bonds, in 
denominations of $1,000 each, interest coupons 
at 4 per cent per annum, payable February 1 
and ——— 1, principal and interest payable in 
gold. onds payable August 1, 1950. 


roposals at its 
ussex Street, in 


CLASS ‘‘A”’. 
Water-Works Bonds. Second issue-_-$300,000 
Tuberculosis Hospital Bonds------- 25,000 


Contagious Disease Hospital Bonds. 75,000 

$400,000 

CLASS “‘B” 

Market House Coup. bonds, 2dissue. $50,000 
Fire Protection bonds, 2nd issue_---- 50,000 
Public Levee bonds- -------------- 15,000 
Workhouse bonds---------------- 25,000 
Paving Repair Plant bonds- - - - ---- 50,000 
Kansas City Sewer bonds- --------- 50,000 
12th Street Trafficway bonds------ 60,000 
Kansas City Bridge Bonds- -------- 100,000 

$400,000 


Class A bonds bear interest at the rate of four 
per cent per annum. Class B bonds will bear 
interest at the rate of four and one-half per cent 
per annum. All of these bonds are of the de- 
nomination of $1,000 each, dated September ist, 
1910, to mature September ist, 1930. Interest 
pom at the office of the City Treasurer of 

ansas City, Missouri, or at the Chase National 
Bank in the City and State of New York, at the 
option of the holder. 

No bid will be received which is in whole or in 
part less than par. 

The legality of the bonds will be approved by 
Messrs. Dillon, Thomson & Clay of New York, 
whose opinion as to the legality, or duplicate 
thereof, will be delivered to the purchaser or 
purchasers of said bonds. 

Each bid must be made on a blank form fur- 
nished by the City, and must be accompanied by 
a duly certified check on a national bank doing 
business in Kansas City, Missouri, payable to the 
order of the City Comptroller of Kansas City, 
Missouri, for 2 per cent of the par value of the 


bonds bid for. The right is reserved to reject 
any or all bids. 
Delivery of the bonds will be made on Thursday, 


September 22d, 1910, at ten o'clock A. M., at the 
office of the City Comptroller of Kansas City, in 
Kansas City, Missouri. Bids will be received at 
the office of the Mayor of Kansas City, Missouri, 
in the City Hall in said City, but no bid will be 
entitled to consideration unless received by or 
before the hour above set for receiving bids. 

Printed circulars containing more definite and 
detailed information with reference to said bonds, 
and blank forms for bids, can be had on applica- 
tion to the City Comptroller of Kansas City, 
Missouri, or to Messrs. Dillon, Thomson & Clay, 
195 Broadway, New York. 

DARIUS A. BROWN, 
Mayor of Kansas City, Missouri. 


GUS PEARSON, 
Comptroller of Kansas City, Missourl. 


the City of Port Jervis, New York, until 8 o’clock 
in the evening on 
TUESDAY, SEPTEMBER 6TH, 1910, + 
for the purchase of thirty-six (36) bonds of said 
District, of the denomination of One Thousand 
Dollars ($1,000) each, numbered from 1 to 36, 
inclusive, and bearing interest at the rate of 
four per cent (4%) per annum, ss semi- 
annually at the First National ank of Port 
Jervis to the holder thereof in New York exchange. 
Said bonds will not be sold below par, will 
dated October 1, 1910, and will mature, respec- 
tively, as follows: 
Numbers 1 and 2 on October 1, 1911; 
Numbers 8 to 26, inclusive, one on October 1st of 
each year thereafter in their order; 
Numbers 27 and 28 on October 1, 1936; 
Numbers 29 and 30 on October 1, 1937; 
Numbers 31 and 32 on October 1, 1938; 
Numbers 33 and 34 on October 1, 1939; and 
Numbers 35 and 36 on October 1, 1940. 
Purchasers will be required to deposit with 
their bids in cash, by certified check or by bank 
draft, ten per cent (10%) of the amount of such 
bonds, and pay the balance with accrued interest, 
if any, when such bonds are delivered. =m 
No bids for a portion of such bonds will be 
considered unless the aggregate of such bids at 
least equals the amount of such bond issue. 
The right to reject any and all bids is reserved. 
ie at Port Jervis, New York, August 22, 
Board of Education of Union Free School District 
No. 1 of the Town of Deerpark, Orange 
County, New York, by 
F. R. SALMON, President. 
L. C. SENGER, Clerk. 








FORREST & CO. 
BANKERS 
421 Chestnut St., PHILADELPHIA, PA. 


Municipal and 
Corporation Bonds 





ESTABLISHED 1885 


H. C. SPEER & SONS CO. 
First Nat. Bank Bidg., Chicage 


WESTERN 





MUNICIPAL AND SOHOOL BONDS 


The bonds will bear interest from August 1, 
1910, and the = must pay interest ac- 
crued to date of delivery. 

Sealed proposals will be received by the Finance 
Committee of the Board of Chosen Freeholders, 
at a meeting to be held by said Committee, at the 
Freeholders’ room in the Court House, at Newark, 
N. J., on WEDNESDAY, AUGUST 31, 1910, 
AT 3 O’CLOCK P.M. Each proposal shall state 
the amount of bid in words and figures, and must 
be accompanied by certified check for $2,000, 
which will be applicable on account of purchase 
money of bonds, and forfeited by successful bidder 
who afterwards fails to take the bonds. Coples 
of proceedings will be furnished to su 
bidders, but proposals must be unconditional. 

The Finance Committee reserves the right to 
reject any and all proposals, if, in its judgment, the 
interest of the County requires such action. The 
bonds will be engraved under the supervision of, 
and certified as to their genuineness by, the 
United States Mortgage & Trust Company of 
New York City, and will be ready for delivery on 
September 6, 1910 


y Order of 
FINANCE COMMITTEE, 
AMOS W. HARRISON, Chairman, 


Charles M. Smith & Co. 


CORPORATION AND 
MUNICIPAL BONDS 


IRST NATIONAL BANK BUILDING 
CHICAGO 


BLODGET & CO. 


BONDS 
60 STATE STREET, BOSTON 
80 PINE STREET, NEW YORK 


STATE, CITY & RAILROAD BONDS 














OTTO JULIUS MERKEL 
BROKER 
44 AND 46 WALL STREET, NEW YORK 
INVESTMENT SECURITIES 





Oorrespendence Invited. 
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Nanton, Alberta.—Debenture Offering.—Proposals will be 
received until Sept. 6 by Wm. Robertson, Secretary-Treas- 
urer, for $6,000 electric-light and $1,500 fire-protection 5% 
debentures. Maturity part yearly for 20 years. 


North Vancouver, B. ©.—Debenture Offering.—Proposals 
will be received until Sept. 19 by Thos. Sheppard, City Clerk, 
for $100,450 5% 50-year debentures. 


Oakshela School District No. 2458 (P. O. Oakshela), Sask. 
—Debenture Sale.—We have just been advised that $2,000 
514% school debentures were sold on May 4 to J. Addison 
Reid & Co., Ltd., of Regina at 100.925. Date May 4 1910. 
Interest annually in November. Maturity Nov. 4 1911. 

Oxford Centre School District, Sask.—Debenture Sale.— 
J. Addison Reid & Co., Ltd., of Regina were recently 
awarded $1,200 debentures. 

Port Arthur, Ont.—Debenture Election.—On Sept. 8 a 
vote will be taken on by-laws to issue $12,000 car-barn 
debentures due 1940 and $2,000 swimming-bath debentures 
due 1925. 

Prince Albert, Sask.—Debentures Not to be Offered a 
Present.—We are advised that in all probability the $22,500 
30-year hospital and the $5,000 10-year exhibition-building 
5% debentures voted on June 25 (V. 91, p. 113) will not be 
placed on the market until the fall, ‘when the whole of the 
season’s issue will be offered.” 

Prince Edward County (P. O. Picton), Ont.—Debenture 
Offering.—Proposals will be received until 10 a. m. Sept. 15 
by D. L. Bongard, County Treasurer, for $35,000 44% 
good-roads construction debentures. Interest annually at 
the Bank of Montreal in Picton. Maturity part yearly for 
20 years. 

Progressive School District (P. O. Gull Lake), Sask.— 
Debenture Sale.—An issue of $2,300 6% 10-year debentures 
has been purchased by Nay & James of Regina. 

Rocanville, Sask.—Debenture Sale.—An issue of $3,500 
debentures has been disposed of to J. Addison Reid & Co., 
Ltd., of Regina. 

Stettler, Alberta.—Debenture Offering.—Proposals will be 
received until Sept. 15 by David Mitchell, Town Commis- 





sioner, for.g$29,000 514% debentures. 
Maturity part yearly for 20 years. . 


Swift Current School District (P. O. Swift Current), Sask. 
—Debenture Sale.—The $10,000 6% 20-year school-addition 
debentures dated Aug. 20 1910 and offered on Aug. 19 (V. 91, 
e. 421) were sold to Nay & James of Regina at 103.30. The 

ollowing offers were received: | gta baal 


Nay & James, Regina_____- $10,330|J. Addison Reld & Co., Reg.$10,150 
C. H. Burgess & Co., Toronto 10,307; W. C. Denison & Co., M.Jaw. 10,027 
Aemilius Jarvis & Co., Tor... 10,217 


A bid was also received from J. G. Mackintosh of ,Winnipeg. 
annual. 


Wadena, Sask.—Debenture Offering.—Further details are 
at hand relative to the offering on Sept. 1 of $4,000 6% cou- 
pon municipal-building debentures mentioned in V. 91, p. 
484. Proposals for these debentures will be received by 
J. Harvey Hearn, Secretary-Treasurer. 


“Date Sept. 11910. Interest annually In Wadena. 
for fifteen years. The debentures are tax-exempt. 
including this issue, $4,372 50. Floating debt $600. 
for 1910 $167,970. 


Wainwright School District No. 1658 (P. O.\Wainwright), 
Alberta.—Debenture Sale-——On Aug. 15 the $18,000 5% 
school debentures described in V. 91, p. 235, were sold to 
Brent, Noxon & Co. of Toronto at 97 and accrued interest. 
The following,bids were also received: 


Nay & James, Regina------ $17,307| Wood, Gundy & Co., Tor___$16,857 
J. G. Mackintosh, Winnipeg. 17,197| Ontario Securities Co., Tor.. 16,747 
W. A. MacKenzie & Co.,Tor. 17,170 


Maturity part yearly for 20 years. 


Westmount, Que.—Debenture Election.—An election will 
be held to-day (August 27) to vote on a by-law to raise 
$70,000.} 

Weyburn, Sask.—Debenture Sale.—H." O’Hara & Co. of 
Toronto were recently awarded $25,000 5% 25-year deben- 
tures. 

Wilcox, Sask.—Debenture Sale.—This village has sold 
$1,400 debentures to J. Addison Reid & Co., Ltd., of Regina. 
York Township, Ont.— Debentures Not Sold.—No satis- 
factory bids were received, it is stated, for $4,671 68 44% 


10-year local-improvement debentures recently offered for 
sale. 


Interest ; annual. 


Interest 


Maturity part yearly 
Debenture debt, not 
Assessed valuation 








NEW LOANS. 


NEW LOANS 





$50,000 
Borough of Pottsville, Pa. 


Paving Bonds 


SEALED PROPOSALS will be received by 
the Town Council until TUESDAY, SEPTEM- 
BER 6, 1910, at 7:30 o’clock p. m., for the pur- 
chase, in whole or in part, of 100 Coupon Bonds 
of $500 each, to be designated as 
“SIXTH SERIES PAVING BONDS OF THE 

BOROUGH OF POTTSVILLE,” 
bearing 4% interest per annum, payable semi- 
annually. 

Said bonds to be dated September 1, A. D. 
1910, due in thirty years,and optional after ten 
years. 

Council reserves the right to reject any or all 
bids or parts of bids. 

Bidders for whole amount must file with bid 
certified check for 5% of same. 

By order of Town Council. 
Attest: G. A. BERNER, Secretary. 

Pottsville, Pa., Aug. 16, 1910. 








Reynolds, Watson & Co. 
Municipal and Corporation Bonds 
We offer a very exceptional 


DRAINAGE BOND 


NETTING 


6% 


400 The Rookery CHICAGO 


$10,000 
CITY OF LEON, IOWA 


WATER WORKS BONDS 


The City Treasurer of Leon, Iowa, will receive 
bids up to 8 O’CLOCK TUESDAY EVENING, 
SEPT. 6, 1910, on $10,000 of water works bonds. 
Said bonds will be in denominations of $500 each, 
to bear 4 4% per cent annual interest, to run twenty 
years, with option of payment after ten years. 

S. G. MITCHELL, City Clerk. 


$5,000 
CITY OF LEON, IOWA 
SEWER BONDS 


The City Treasurer of Leon, Iowa, will receive 
bids up to 8 O’CLOCK TUESDAY EVENING, 
SEPT. 6, 1910, on $5,000 of sewer bonds. Said 
bonds will be in denominations of $500 each, 
to run ten years at option of the city, and to 
bear 6 per cent annual interest. 

S. G. MITCHELL, City Clerk. 











F. WM. KRAFT 
LAWYER 
Specializing in Examination of 
Municipal and Corporation Bonds 


1812 FIRST NATIONAL BANK BLDG., 
CHICAGO, ILL. 


NEW LOANS. 


$125,000 
Flathead County, Montana, 


REFUNDING BONDS 


Notice is hereby given that Sealed Bids will be 
received by the County Commissioners of Flat- 
head County, in the State of Montana, at the office 
of the County Clerk, at Kalispell, Montana, on 
the 4th day of October, 1910, for the sale of 
$125,000 00 refunding bonds, the denomination 
of said bonds to be $1,000 each, payable in 20 
years and redeemable in 10 years, and to bear in- 
terest at not to exceed 5 per cent per annum, in- 
terest Pg eet at the office of the County Treasurer 
of said County on the first days of January and 
July of each year. Bids will be opened at the 
office of the County Clerk, ex-officio Clerk of the 
Board of County Commissioners of said County, 
at Kalispell, Montana, on Tuesday, October 4th, 
1910, at 10 o’clock a. m. A certified check for 
5 per cent of bid to accompany each bid, check 
to be returned if bid is reejcted. ‘The Board re- 
serves the right to reejct any and all bids. 

By order of the Board of County Commissioners. 

Cc YOUNG, County Clerk. 











McCOY & COMPANY 


Municipal and 


Corporation Bords 
181 La Salle Street, Chicage 








R. T. Wilson & Co. 


383 WALL STREET 
NEW YORK 











HODENPYL, WALBRIDGE & CO. 


7 Wall St., New York 


Railroad, Street Ry., Gas & Elec. Light 
SECURITIES 





MUNICIPAL AND RAILROAD 
BONDS 
LIST ON APPLICATION 


SEASONGOOD & MAYER 


Mercantile Library Building 
CINCINNATI 





COLONIAL BRANCH: 
222 Broadway. New York. 


The 
Trust Company of America 


37-43 WALL STREET, NEW YORK. 


LONDON OFFICE: 
95 Gresham St. 





CAPITAL AND SURPLUS $8,000,000 








Invites accounts of individuals firms and corporations. 
Pays interest on daily balances, 
Executes trusts of every description. 
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Xrust Companies. 


trust Conpanices. 





United States Trust Company of New York, 


Chartered 1853 
45 ant 4 wane rg aaated 
CAPITAL, - . -  $2,000,000.00 
SURPLUS AND UNDIVIDED PROFITS - - ° $13,733,303.21 
This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and in 
recognized trust capacities 


It allows interest at current rates on deposits 
It holds, mana aud invests money, securities and other property, real or personal, for estates 
eerporations ‘and individuals. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, V.-Pres. HENRY E. AHERN, mS adj 
WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst Sec. 


TRUSTEES. 
JOHN A. da ype Chairman ot the soara. 
Ww. Witla, Rockoteic Gustav H. Schwab, Lewis Cass Ledyard, George IL. Rives, 
efelier. Frank Lyman Lyman J. Gage ur C. James, 
Giessader B ames Stillman Payne Whitney, William M. —— 
William H eee st. John Claflin, Edward W. Sheldon, wart 
William D: Sloane John J. Pheips, Chauncey Keep 


en Mills. 
Egerton L. Winthrop 











FIDELITY —TRUST COMPANY 
NEWARK, N. J. 


Resources Over $29,000,000 
Capital, Surplus and Undivided Profits, Over $9,500,000 


Acts as Executor, Trustee, Administrator and in all fiduciary capacities. 
Takes entire charge of Real and Personal Estates. Guarantees Titles of 
Real Estate throughout New Jersey. 


General Banking and Savings Departments. Bond Department for 
purchase and sale of municipal and public utility securities. Safe Deposit 
Department. 

















CENTRAL TRUST COMPANY 


of NEW YORK 
54 Wall Street 


Capital and Surplus, $18,000,000 
(of which $17,000,000 has been earned) 








Authorized to act as Executor, Trustee, Administrator or Guardian. 
Receives Deposits, subject to check, and allows Interest on Daily Balances. 
Acts as Transfer Agent, Registrar and Trustee under Mortgages. 











CHARTERED 1864 


‘Union Trust Company of N ewlork 


MAIN OFFICE: 80 BROADWAY. 


Uptown Office: 425 Fifth Avenue, corner 38th Street, 
With Modern Sate Deposit Vaults 


Capital $1,000,000 Surplus (earned) $7,737,000 


ALLOWS INTEREST ON DEPOSITS. 


Acts as Executor, Guardian, Trustee, Administrator and in all Fiduciary Capacities 
on behalf of Individuals, Institutions or Corporations. Gy 





# 














MinoisTrust& Savings Bank 


CHICAGO 
Capital and Surplus 
$13,600,000 





Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITEw. 











Manhattan 
Trust 
Company 


Temporary Offices 


113 BROADWAY 


WALL STREET 
CORNER NASSAU 

















Accountants. 





LYBRAND, 
ROSS BROS & 
MONTGOMERY 


Certified Public Accountants 
(Pennsylvania) 


NEW YORK, 165 Broadway. 
PHILADELPHIA, Land Title Bldg. 
PITTSBURGH, Union Bank Bidg. 
CHICAGO, First National Bank Bldg. 


JAMES PARK & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 
New York, Chicago, Cincinnati, and 
London, England. 


AUDITORS FOR _ FINANCIAL  INSTITU- 
TI gi INDUSTRIAL AND 
MINING op amon 


Tnvestigations, Financial Statemen 
Periodical A edits ne Accounting. 











Financial. 
Adrian H. Muller & Son, 


AUCTIONEERS. 


Regular Weekly Sales 
OF 


STOCKS and BONDS 


EVERY WEDNESDAY 


Office, No. 56 WILLIAM STREET; 
‘orner Pine Street. 








THE AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


65 Wall Street, - New York 





The Government Accountant 


P. 0. BOX 27, MAIN OFFICE, 
WASHINGTON, D. C. 


OFFICIAL ORGAN OF THE ASSOCIATION OF 
AMERICAN GOVERNMENT ACCOUNTANTS. 


A MONTHLY MAGAZINE OF INTEREST TO 
ACCOUNTING AND FINANCIAL OFFICERS 
OF MUNICIPALITIES, BANKS, RAILWAYS 
get A Se PUBLIC SERVICE CORPORA- 





TO BE FOUND IN ALL LEADING CERTIFIED 
PUBLIC ACCOUNTANTS’ OFFICES. 


Sample Copy 16 cents. Per Annum $1 50 
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trust Companies. 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 


Authorized to act as Executor, and to receive 
and hold gaa - perty in trust or on deposit 
trom Courts w or Equity Executors, 
‘Administrators, Saeed nees, Guardians, Trustees, 
Qorporations and Individuals. 

acts as tee under Mortgages and as 
Transfer Agent and rar of Stocks and Bonds. 


Interest allowed on Deposits Subject to Check. 


OFFICERS 
AVID R. WHITNEY, President 
TGHARLES F. CHOATE, Vice-President 
ALEXANDER COCHRANE, Vice-President 
NATHANIEL THAYER, Vice-President 
HOOPER, Actuary 
HENRY N. MARR, Secre iaats Be 
FRED. W. ALLEN Asst. c. & Treas. 
HOMAS E. EATON, . Treas. 
TRRANGIS R. SEWETT. ‘Trust Officer 
CHAS. E. NOTT, Mgr. Safe Dep. Vits. 


BOARD OF DIRECTORS 


William Endicott, Chairman 
Walter C. Baylies James G. Freeman 
Alfred Bowditch Morris Gra 
S. Parker Bremer James R. Hooper 
Timothy E. Byrnes Ernest Lovering 
Qharles F. Choate Henry H. Proctor 
Alexander Cochrane James M. Prendergast 
Philip Dex Herbert M. Sears 


Lawrence M. Stockton 
Nathaniel Thayer 
William Eugene V. R. Thayer 
Frederick P. Fish David R. Whitney 
George Wiggiesworth 








UNITED STATES 
MORTGAGE & TRUST 
COMPANY 


NEW YORK 
CAPITAL, SURPLUS, 
$2,000,000.00 $4,000,000.00 


Invites Personal and Business 
Accounts. Acts as Trustee, Ezx- 
ecutor, Administrator, Guard- 
tan and in all Fiduciary 
Capacities. Certifies Muni- 
cipal and Corporation Bonds. 


55 Cedar St. 
B'’way & 78rd St. 125th St. & 8th Ave. 

















Cotton. 
Geo. H. MCFadden & Bro., 


COTTON MERCHANTS 
PHILADELPHIA. NEW YORK. 
Liverpool Ocrrespegdente: 
FREDERIC ZEREGA & CO. 
Bremen Corre 
CFADDEN BROTHERS & CO. 
Havre Correspo 


SOCIETE D’ *PMPORTATION ET DE COMMIS'N 


Mason Smith & Co., 
OTTON COMMISSION MERCHANTS 


NEW ORLEANS, LA. 
MEMPHIS, TENN, DALLAS, TEX. 


Sapa s of t Cotton. Orders for Contracts Exe- 
in New Orleans, New York, 
Liverpool and Havre Markets. 


R. H. ROUNTREE & CO, 


Commission Merchants. 


COTTON, GRAIN, PROVISIONS and COFFEE 


COTTON EXCHANGE BUILDING, 
NEW YORK. 

















GWATHMEY & CO. 
COTTON MERCHANTS 
22 Exchange Place, - - NEW YORK 
ROBERT MOORE & CO. 


56 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY EXE- 
Se aie NEW YORK AND LIVERPOOL 


GOTTON PURCHASED FOR SPINNERS’ USE, 








OLD COLONY TRUST COMPANY 


BOSTON, MASS. 


Capital and Surplus 


: $12,500,000 


DIRECTORS. 
T. JEFFERSON COOLIDGE JR., Chairman Executive Committee. 
GORDON ABBOTT, Chairman of Board. 
FRANCIS R. HART, Vice-Chairman. 


Charlies F. Adams 2nd 
F. Lothrop Ames 


es ip Dexter 
Oliver Ames 4 


cone A. Dra 
Preder c C. Dumaine 
William Endicott Jr. 
Wilmot R. Evans 
Frederick P. Fish 
Reginald Foster 
ge P. Gardner 


Robert F. Herrick 
Henry S. Howe 
Walter ee 


B. P. Cheney 

Hon. T.JeffersonCoolidge 
T. Jefferson Coolidge Jr. 

Charles E. Cotting 

Alvah Crocker 


Philip Y. DeNormandie 


n Farnham Greene 


Henry C. Jackson 
Geo E. Keith 
Gardiner M. Lane 
Col. Thos. L. Livermore 
Arthur Lyman 
Charles 3. Mellen 
Laurence Minot 
Maxwell Norman 
Hon. Richard Olney 
Robert T. Paine 2nd 
Henry Parkman 
Andrew W. Preston 
Richard S. Russell 


Philip L. Fe — 

Herbert M. Sears 

Rowar A. Shaw 
a? Stockton 


Charles A. Stone 
Galen L. Stone 
Nathaniel Thayer 
a Tuttle 

O. Underwood 
Eliot Wadsworth 
Stephen M. Weld 
Sidney W. Winslow 


harles W. Whittier 
PRESIDENT, PHILIP STOCKTON. 


Vice-Presidents, WALLACE B. DONHAM 
JULIUS R. WAKEFIELD 
Manager Credit Dept., ELMER E. FOYE. 


Treasurer, FREDERIC G. POUSLAND 
Cashier, GEO. W. GRANT 
Secretary, CHESTER B. HUMPHREY 


Trust Officer, F. M. HOLMES 
Authorized Reserve Agent for Trust Companies in Maine, Massachusetts and Rhode Island; 








Girard Trust Company. 


Capital and Surplus, $10,000,000 
CHARTERED 1836. 
Acts as Executor, Administrator, Trustee. 
ssignee and Receiver 
Financial A foo for ndividuals or 


ration 
Interest Allowed" on Individual and 
Corporation Accounts. 
Acts as Trustee of Corporation eae ey 
Depositary under Plans of meer gnat 
egistrar and Transfer Agent. 
Assumes entire charge of R “Estate, 
Safes to Rent in Burglar-Proof Vaults 


MORRIS, President. 
Bi. ELY, ist Vice-President. 
A.J ACKSON, 2d Vice-President. 
J. RHOADS, ‘3d Vice-Pres. and Treasurer. 
S. PAGE , Secretary. 


E. 
w 
A. 
Cc. 
E. 


MANAGERS: 

E ham B. Morris, ward J. Berwind, 
John A. Brown Jr., Randal Morgan, 
John B. Garrett, Edw. T. Stotesb 
William H. Gaw, Charles E. Ingersoll, 
Francis I. Gowen, John S. Jenks Jr., 
Geo. H. McFadden, penry B. Coxe 
Henry Tatnall, Cc. Felton, 
Isaac H. Clothier, iam T. Elliott, 

| Thos. DeWitt Cuyler, w. Hinckle Smith, 
C. Hartman Kuhn, B. Dawson Coleman. 
James Speyer, 





Broad and Chestnut Streets, 
PHILADELPHIA 





Industrial Trust Company 


Providence, R. I. 


OFFICERS. 
. Brown, President 
L. Kelley, Vice-President 
Martin Brown, Vice-President 
Otis Everett, Vice-President 
Joshua M. Addeman, Vice-President 
Ward E. ta Treasurer 
Chas. . Manchester, sseneteey 


H. Howard Pepper, Secy. 
Frederick B. Wilcox Auditor 


BOARD OF DIRECTORS. 
Herbert N. Fenner 
J. Milton Payne 
Eben N. Littlefield 


oF Everett 
Joshua M. Addeman Prescott Knight 
James M. Scott Scstae H. Me 


John J. Watson Jr. 
Charles H. Allen 
John B. Branch 
William P, Chapin 
Leod 


H. Martin Brown 
George F. Baker 


George M. Thornton aa Mc 

Cyrus P. Brown Ezra Dixon 

Chas, C. Harrington Howard O. Sturgis 
Lous H. Comstock Edward D. 


Englehart C. Ostby 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


CHICAGO 
Capital and Surplus = $2,500,000 


CHAP E G. DAWES, President. 
A. UHRLAUB, Vice-President. 
EDWIN F. MACK, Vice-President. 
WILLIAM T. ABBOTT, Lise Evestdent. 
weet R. DAW ES. Cash 

D. SKINNER, Asst. Cashier. 
WILLIAM W. GATES, Asst. Cashier. 
JOHN W. THOMAS, Asst. Cashier. 
ALBERT G. MANG, Secretary. 
MALCOLM McDOWELL, Asst. coats - 
WILLIAM G. EDENS, Asst. Secretar 
JOHN L. LEHNHARD, Asst. Trust Officer. 


BANKING, SAVINGS AND TRUST 
DEPARTMENTS. 

















Mississippi Valley Trust Co. 
Fourth & Pine Sts., St. Louis. 
CAPITAL nd PROFITS }$81540,000 


A GENERAL FINANCIAL AND FIDUCIARY 
BUSINESS TRANSACTED. 
DIRECTORS. 

John I. Beggs. President Milwaukee Light Heat & 

Traction . 
Wilbur F. Boyle, Boyle & Priest. 
ames E. k, tary. 
aatay Carleton, President Carleton Dry Goods Ce. 
Horatio N. Davis ag em Smith & Davis Mfg.Co. 
Davis. \ ce-President. 
Auguste 
Davi s, Francis, Bro. & Co. 
ene Gehner, President German- AmericanBank 
LBs Mage nem 
dge Jones. Presiden’ 
Breck a Lackey, Vi be- President and Bond Officer 
W. J. McBride, V.-Pres. Haskell & Barker Car Co 
Nelson W. McLeod, Vice-President Grayson- 
McLeod Lumber Co. 
Sagniers. 5 Norvell, President Norvell-Shapleigh 


Co. 
obert J. O’ nomy. 
=. D- thwein, Piccksens Wm. D. Orthwein 


Heary WI Peters, President Peters Shoe Co. 
airman Board Waters-PierceOll Ce, 
August Schiatiy. August Schlafly & Sons. 
R. H. Stockton, President Majestic Co. 
oe ed sh, Chairman of the Beard. 
Ss. 








The Trust Company 
of North America 


503-505-507 Chestnut St., Philadelphia 
EE PRs dia cinc macht enw sane $1,000,000 


HENRY G. BRENGLE, President. 
JOS. S. CLARK, Vice-President. 
CHAS. P. LINEAWEAVER, Sec. & Treas. 
ADAM A. STULL, Chairman of Board. 


daggasea tere 
Henry G. Brengle, J. Levering Jones, 
James Crosby Brown, Malcolm Lloyd 
John Cadwalader, John Metiheany, 
E. W. Clark Jr., Richard Wain Meirs, 
Eckley B. Coxe Jr., Clement B. Newbold, 
Edwin 8. Dixon} a Ww. sae ee, 
Eugene L. Ellison, 
Joseph C. Fraley, bay A. Stull, 
Harry C. Francis, Edward D. Tolan 


Henry L. Gaw Jr., an ah R. 3. Wainwright, 
Howard 8S. Graham, 


Samuel F. ae 


Rhode Island Hospital 


Trust Company 
PROVIDENCE, R 





DIRECTORS. 

Howard O. Sturges 
Stephen O. Metcalf, 
Walter R. Callender, 
Edward Holbrook, 
James E. -— 


Royal C. Taft 
Robert H. I. Goddard, 
Robert I. Gino 


Robert Knight, Benjamin M. Jackson: 
John W. Danielson, John R. 
Herbert J. Wells, Charles S. Mellen: 
Lyman B. Goff, Robert W. 
Rowland G. H Webster Kni ht, 
Nelson W. Aldrich, Stephen O. Edwards, 
Samuel R. Porrance, Frank W. Matteson, 
R. H. Ives Goddard Jr. 
HERBERT J. WELLS, President. 
EDWARD S. CLARE, Vice-President. 
HORATIO NT, Vice-President. 
WILLIAM A. GAMWELL, Secre 


G. A. HARRINGTON, Asst.Tr.Offic * 
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Cotton. 


Financial, 


Financial, 





WOODWARD 
& STILLMAN 
COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 


NEW YORK 


AMERICAN COTTON OF ALL GRADES SUIT- 
ABLE TO WANTS OF SPINNERS. 





Established tn 1856. 


Henry Hentz & Co. 
COMMISSION MERCHANTS 

16 to 22 William Street, New York. 
Eaecute Orders for Future Delivery 


COrToN 
At the New York, Liverpool and New Urileans 
Cotton Exchanges. Also orders for 


COFFEE 
At the New York Coffee Exchange 
GRAIN AND PROVISIONS 
at the Chicago Board of Trade and 


GRAIN AND COTTON-SEED OIL 
At the New York Produce Exchange 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE, 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS 
Room 52 Cotton Exchange Building, 
NEW YORK. 


LEHMAN,STERN & CO., Limited, New Orleans, 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well in 
New Orleans, Chicago and foreign markcts. 


Stephen M. Weld & Co., 


COTTON MERCHANTS, 
82-92 Beaver Street, - New York City 
BOSTON, PHILADELPHIA, PROVIDENCE | 
Liverpool, WELD & CO. 
Bremen, ALBRECHT, WELD & CO. 


Siegfr. Gruner & Co. 


COTTON MERCHANTS 


17 South William Street, 
NEW YORK. 


WILLIAM RAY & CO. 


Successors to 
GEO COPELAND &CO., 
COTTON BROKERS, 
43 Cotton Exchange, 




















New York. 


Orders for tuture delivery contracts executed on 
the New York and Liverpool Cotton Exchanges. 


SMITH & HAYNE 
Frank B. Hayne (in Commendum) 
Cotton Brokers, 

COTTON EXCHANGE BUILDING, 


NEW ORLEANS, LA. 


ORDERS FOR FUTURE DELIVERY EXE- 
GUTED IN NEW ORLEANS, NEW YORK 
AND LIVERPOOL MARKETS. 








(Other cotton cards on preceding vage.) 
LZinancial. 
FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Earned Surplus, 


JOHN B. PURCELL, President 
JOHN M. MILLER JR., V.-Prest. & Cashier 














$2,000,000 


roads and Established Corporations. 
Investment. 


EVERSZ & COMPANY, 


BANKERS, 
Negotiate and Issue Loans for Rail- 


Buy and sell Bonds suitable for 


206_LA SALLE ST, CHICAGO 





CHICAGO CITY MORTGAGES, 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPORATION & RAILROAD BONDS. 


SEND FOR CIRCULARS. 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 


CHICAGO. 
[Established 1865.) 





GEO. H. BURR & CO. 
BANKERS 


Commercial Paper 





43 Exchange Place - New York 
Chicago Boston St. Louis 
Philadelphia Kansas City 
n Francisco 





Srowlridge lNiwverbex 


Municipal and Corporation 


First National 
‘Bank Bldg. BONDS 60 Congress St., 
Chicago Boston 


111 Broadway 
New York 


Chas. S. Kidder & Co. 


MUNICIPAL & COR- 
PORATION BONDS 


182 LA SALLE STREET, CHICAGO 





Devitt, TREMBLE & Co. 


BONDS FOR INVESTMENT 


FIRST NATIONAL BANK BLODG., 
CHICAGO 
PHILA. NATIONAL BANK BLDG., 
PHILADELPHIA 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
CORPORATION BONDS 





Correspondence Invited 


171 LA SALLE STREET, CHICAGO 


E.H.ROLLINS & SONS 


Established 1876 


RAILROAD 
MUNICIPAL 
PUBLIC UTILITY 
BONDS 


Fiscal Agent for Cities and Corporations 
List on Application 


BOSTON 
NEW YORK CHICAGO 
DENVER SAN FRANCISCO 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York and Boston Stock Exchanges 





SULLIVAN BROTHERS & CO. 
BONDS 


427 CHESTNUT STREET 
PHILADELPHIA, PA. 








New York Stock Exchange 


Members { Philadelphia ‘ 














[Established 1863.) 
W. T. HATCH & SONS 


BANKERS AND BROKERS 
71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE. 


HOLLISTER, FISH & CO. 


BANKERS 
Members New York Stock Exchange 


Investment Securities 
Nassau & Pine Streets, N. Y. 








Dominick & Dominick 


115 BROADWAY 
Members New York Stock Exchange. 





United Bank Note Corporation Stocks 





DICK BROTHERS & CO. 


BANKERS AND BROKERS, 
30 Broad St., = = «= = New York. 


Members of N. Y. and Phiia, Stock Exchanges. 
New York, New Orieans and Liver 1 Cotton 








FREDERICK E. NOLTING, 2d Vice-Prest. 
Correspondence Invited 





Exchanges, New York Cotfee Exchange 
and Chicago Board of Trade. 





